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THANKS partly to the release of dividends, there has 


Assurance Company, Limited. been a plethora of money in the short loan marke‘ 

Head Office: Bartholomew Lane, London, E.C. throughout the week. But the real reason for this 
Accumulated Funds, £16,000,000. temporary glut has been the hardening tendency of 
CHAIRMAN? discounts. By yesterday morning the rate for three 


Right HON. LORD ROTHSCHILD, G.C.V.O. months’ bills had risen to 37, though in the afternoon 


The ope rations ~ ce . . . . oc ? - 
branches cf Inenen cot, the Company extend to the following, among other | jt eased off to about 34. It is, of course, the general i 
» for a rising tendency in the discount market to be y 
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Workmen's Compensation (including Clerks, Shop Assistants, accompanied by a slackening off in money rates, - : 
Jomestic, Agriculiural and Estate Servants). ere appears to be a fair probability that this upward P 
Personal Accident and Disease. there appents q Ao : ‘ P ; Fs 
Third Party Risks. Burglary and Theft. movement, generated by prudent circumspection, will ie 


Fidelity Guarantee. Annuities. 
“ Leasehold and Capital Redemption Policies. 


able ¢ ‘erms and conditions of Insurance for all classes of risks are favour- 
© the Insured. , 


be maintained for some time. Ordinary people base 
their action on the strength of the Bank reserve and 
the gold movement. The reserve is more than five mil- 


The Directors in 
vite proposals for |! ‘ . . 
Reversions and Life Interests. ee tie stronger than last year, and the foreign demands 
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with cotton prices still so high a large amount of gold 
should be required to finance it, nor does 1t seem likely 
that the help which came from Paris last year will be 
again afforded. It must be remembered, also, that 
credit institutions are severely strained in Germany, in 
Canada, and in some parts of the United States. But 
the most untoward symptom of the week has been the 
uneasiness and obvious discomfort of* Amsterdam. 
The commercial capital of Holland often plays a big 
part behind the scenes in the great dramas of finance. 
The Bank of Amsterdam was the father, so to speak, 
of the modern banking system, and the tradition has 
never been lost. Holland is a very wealthy country, 
and a great part of her stored-up capital is employed in 
loan operations and in speculative investments. The 
Dutch, like the Scots, have a well-earned reputation 
for hard-bargaining and shrewd business, but like the 
Scots, when once they begin to speculate they often go 
further and fare worse than ordinary people. It seems 
that Holland has been invaded during the last year by 
a swarm of second-rate brokers’ agents, who have 
puffed American and other rubbish with alarming 
success. As a result, Amsterdam is now forced to 
sell whatever is saleable, and heavy losses are the 
result. Under these circumstances, we need hardly say 
that a cautious attitude is well justified. There will 
be a considerable shipment of gold to Egypt to-day, 
which is variously estimated at from six to nine hundred 
thousand pounds. 
* * . 

The retirement of Sir E. W. Hamilton from the 
Treasury on the ground of ill-health will cause sincere 
regret, not only to his many personal friends, but to all 
who know the great services he has rendered the 
country as an able financier and distinguished adminis- 
trator. In these capacities he has been a worthy suc- 
cessor of Lord Welby and Sir Francis Mowatt. He 
was one of Mr Gladstone’s favourite secretaries, and 
his little volume of Gladstone reminiscences is a charm- 
ing testimony from a loyal Civil Servant to a strong 
statesman. Sir Edward Hamilton played an important 
part in Lord Goschen’s Conversion of the Debt, and 
had an extraordinary mastery of all the complications 
of Treasury and Bank of England finance. We sin- 
cerely hope that the release from his arduous work may 
gradually restore him to better health. 

Subjoined is our usual table of current rates :— 

BANK RATE and MARKET RATE. 


\ \ 
This Week.’ Last Week. 


| A Fort- 'Three Wks. A Month 
| night Ago. | Ago. | Ago. 


re) % % % | te 
Bank rate.... 4, | 44 45 ae 44 
Market rate .. 44 318 3} st 32 


LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES + above; — below). 


‘This Week. Last Week. 


A Fort- |Three Wks.| A Month 
night Ago. Ago. Ago. 
% 7  % % | ¢ oa 
+ is + + 
—- ly - 
— le —- kh ani 
call money 12 _ is + Il + 


RATES of EXCHANGE. 


This Week ‘Last Week. A Fort- |Three Wks.) A Month 
| night Ago. Ago. Ago. 
Per Mille Per Mille. Per Mille. | Per Mille. | Per Mille. 
4 agstus 3! agstus 33 agstus | 34 agst us 34 for us 
Germany...... -- 3 forus 2¢forus 44 for us| 14 forus | 2 for us 
Holland ..... - | 4 agstus 4% agstus Shagst us| 23 agstus| 2 agstus 
New York at par ; agstus  agstus | 1g agst us | 12 agst us 


THE PRIME MINISTER'S CHARACTER AND 
POLICY. 
Ir was once said rather bitterly of a certain Prime 
Minister that in critical emergencies he could only see 
a flimsy web of remote possibilities and metaphysical 
uncertainty. ‘‘In his mind the wholesome pulp of 


converted into the dry chaff and husks of a miserable 


rr rrr 
— 


| opinions are quickened and broadened by th 
| ing-class constituents, exactly 
_bell-Bannerman. His great wealth 
| excite the envy even of those unlucky > 


'his Scotch blood and mercantile descent it gtve> 


| Telegraph, which would have all the cle 


; : ; : country and distribute the possessions 0! the 
practical wisdom and salutary advice was immediately | , 
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logic.’” To many clever men the i en 1 
by which such a conversion js etalk —— Machinery 
lime, and sublime, no doubt, it ma res “PPears sub I 
sublimity of sterility. Perhaps if the Us . ot tis the} 
had not been fed by their official Jeaq MHONISt Coalition 
upon so exclusive a diet of logical are the war 
physical husks, it might not have a a and meta. 
such a crash in the memorable slecihene at “own wit 
least it might by now have made oenen ‘ 906 5 oF at 
that disaster. Conversely, the Liberal recovery fr 
have issued from the desert in which i —— a 
long and so aimlessly had they not iz andered so] 
guide who never allowed the wholesome ~s found ay 
tical wisdom and salutary advice to he sends Prace j 
the finished article of an unintelligible samen — 
genial and imperturbable temper, an asst Ay 
human nature, a sympathy with the ae a 
aspirations of the common people, a shrewd instinc _ 
what is practicable, a good-humoured indiffereng . 
the opinion of smart society are rare qualities j 7 
Prime Minister. But no one denies them i Si ed: 
Campbell-Bannerman. They ‘are ingred; va Henry 

| > — dhey Kredients in his 
character, elements in his triumph. His ascendaney| 
in the House of Commons may be likened to thee a 
Lord Palmerston. It is, first, the reward of Souhanell 
and, secondly, the result of adaptation. A leader vil 
be forgiven many faults if he is friendly with his fol 
lowers and does not grudge the humblest supporter a 
few moments of his precious time. Good nature is al 
splendid shield. It renders harmless many a thys! 
which the unadroit fencer may have failed to parr, | 
More important even than good nature is good sens. 
It was the combination of these two qualities jn S| 
H. Campbell-Bannerman that fitted him for high place 
in the councils of the realm long before he was though 
of as leader of one of the great political parties. The 
comparison with Lord Palmerston is really rather is! 
teresting. Bagehot ascribed Palmerston’s success (9 
his ‘‘ worldly sympathy ’’ and his intelligibility, “He! 
was not a common man, but a common man might 
have been cut out of him. He had in him all that: 
common man has, and something more. And he dé 
not at all despise, as some philosophers teach peopk 
to do, the common part of his mind. He was pr 
foundly aware that the common mass of plain sens) 
the great administrative agency of the world, and tz 
if you keep yourself in sympathy with this you m,| 
and if not you fail.’’ All this might equally well hare | 
been written of Sir H. Campbell-Bannerman. So mgt) 
the following: ‘* His English in all his speeches was) 
sound and pure, and in his greater efforts ale) 
fastidiously correct.’’ Neither could claim to be super) 
lative in debate or a fluent orator, but both could “I 


to a great occasion—as Palmerston did in his civ 

Romanus sum, or Sir Henry in his famous Albert | 
Hall speech on the eve of the General Election, when he 
struck the note of social reform and interpreted with | 
fine fervour and true feeling the unsatisfied longing 0!) 
the labourer for land and rural independence. 


“r the House of | 
hey had in com- 
d mainly 


The ascendancy of the two men ové 
Commons is explained by the qualities t 
mon. A Whig House of Commons, compose 
of aristocrats whose aristocracy was tempered by wl 
fact that most of them represented merchants and | 
manufacturers, farmers, and shopkeepers, exactly suited) 
Lord Palmerston. A Liberal House of Commons, com) 


: . ; ' itica 
posed mainly of middle-class men, whosé polit "| 
¢ eir work- 


1} 
\| 


suits Sir Henry Camp- |} 
does not seem to 
xcialists Who |} 
bined with i! 
an air) 
of unreality to the oft-repeated melodrama of the Daily | 
rks in the City 
ilist monster | 
al of the | 
“haves — 
t he ought 
ph of |}. 


have not vet come into fortunes ; but con 


believe that the Prime Minister is a Socials 
ready and eager to pounce on all the cap! 


among the ‘‘ have nots.’’ The clerk feels tha ws 
to shudder, but he turns to the latest photogré 
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rea and “C.-B.’’ (conversing, perchance, upon by the Prime Minister. It is a difficult task, but we 
the King od yr a new dish), and is comforted. Some- | can think of no statesman who possesses so many of 
a new Oa Minister does not look the part assigned the qualities necessary for its successful accomplish- 
how the Friiee Daily Telegraph and Lord Balfour | ment. : 
to him 7 » nor do we find any evidence either in the | 
of Burleig hae been passed or in the Bills that have | 
Bills that vy by the House of Lords since the Govern- THE FEDERATION OF EUROPE. 
re : ioe office of what is called predatory legis- | _ a oe 
ment ~ : we will go so far as to say that for every | T HE second Hague Conference, despite its many short- 
ns dhe “rich man pays for the social policy of Sir comings in positive achievement, has familiarised the 
pound she " hell-Bannerman he lost at least a hundred | World with the idea that disputes between nations can 
Henry 7 axes and depreciated investments through | be settled by pacific arrangement, inst sad of by the 
in increased taxes ve Mr Chamberlain forced u ‘on | arbitrament of war. Thinkers, indeed, from Plato on- 
“he war policy whic 7 Ralf aes vn wards, have commonly held that Sovereigm States are 
Lord Salisbury and Mr = Pot licy of I — by nature in that condition of war of each against all, 
Apart from war, there 1s the e eid = aia wae which, according to Hobbes and other philosophers, is 
other purposes. How does _ - ” tee sagen also the natural condition of mankind ; and the appre- 
are with its predecessor in this matter? The late vina ‘ “x vate: eameiiiiaes — st on 
compare a ee ieee ty the dead hension that this potential conditiom may at any 
Government, alter adding oe . SS ee moment become actual has been constantly present to 
weight debt, extinguished the sinking fund ro Phe most Continental statesmen, certainly since 1848, and 
borrowing for military and EVES WOEHD, SRY S vn still more since 1870. But the two Hague Conferences, 
have already been abandoned as useless. Not whose significance is as yet hardly recognised, have 
catisfied with this, it pledged British credit to the ex- ett: Dineen: Sith: ant Sane tending to modify such 
tent of ten millions a year in order to root out land- beliefs. The European concert, though deplorably 
lordism in Ireland. Phat wae & eee which Lord slow and culpably lax, has at least done something for 
Balfour ol Burleigh and his SreenS OF We Constitu- Crete and the young nationalities of the Balkans, and, 
tional Association ought, if they were consistent, to shliainy ieianeee eiaciaacall promise and postpenement, map 
denounce as revolutionary Socialism. Certainly nothing possibly be on the point of achieving something rm 
so tremendous, Or, in a financial sense, so perilous, Macedonia. And, in regard to Mosecem it bie kept 
has been projected by this Government. What have | 14. peace in Europe. The idea of pacific settlement 
Sir Henry and his colleagues done? They have re- of disputes as a substitute for war has been developed 
established the Sinking Fund on a larger scale than by many thinkers from the dawn of political’ specula- 
ever before—and Lord Rothschild acknowledges this om tn eneiens Cees: Skee put forward in varying 
with gratitude. They have nearly put an end to bor- forms, under the Holy Roman Empire, when the 
rowing for works ; they have imposed a severe check on | Roman peace of its predecessor was cultivated as an 
the waste and corruption that had been going on at} iqeat The Holy Roman Empire was conceived by 
the expense of the ratepayers in so many poor law Dante as a world-State, with the Pope as its spiritual 
unions, and they have curbed the extravagant propen- and the Emperor as its temporal authority ; and peace, 
| sities of local authorities. They have removed the coal as a condition ta the happiness of its people, was to 
duty and lowered the tea duty. They have reduced the |}. ine first aim of its Imperial overlord. The ideal 
|income-tax on earnings by 25 per cent.; and already | took another shape in the great plan of Henry IV. of 
jour national finances (in spite of the international France, described by his Minister Sully and discussed 
J money crisis) are in a more prosperous condition than |}. the French King with Queen Elizabeth, under which s 
they have been since 1898. We have no hesitation in the European States were to agree to send each its ae 
saying that any impartial and competent critic or quota for common defence against the Turks, and to 
student of national economy will regard this Govern- confine the House of Austria to its Spanish possessions, 
ment as truly conservative in the sense that it has been excluding it from Italy, Germany, and the Netherlands. 
industriously repairing, for the benefit of all classes, | \ ,other scheme was put forward by William Penn in 
and conspicuously in the interests of finance and com- 1693, with a European Parliament to settle international 
merce, the damaged fabric which it inherited from its ili aemene. having power to enforce the accept- 
predecessors. Above all, it has restored confidence ance of its decisions on any recalcitrant State by the 
notonly at home but abroad in our ability and deter-| Vole force of the rest. It was propounded a little 
mination to maintain intact the blessings of Free-trade. later by an original thinker, the Abbé de St Pierre, in 
Itis from this point of view that many moderate people a form which would have facilitated, or rendered need- 
of both parties will welcome the movement for bringing less, the work of such a body by instituting prior com- 
about a change in the House of Lords. Whatever else mittees of conciliation, om whose failure to achieve a 
may be required of a Second Chamber, the first re- settlement the Senate should decide, and, when neces- 
quisite is that it should be impartial. If the decisions sary, coerce. It was contemplated also by Turgot, by 
of the popular Chamber require revision—as they fre-| [mmanuel Kant, in his ‘‘ Plan for Perpetual Peace,”’ 
quently do—that revision must be applied equally and published in 1795, and by Jeremy Bentham, the -n- 
fairly, whether Unionists or Home Rulers, Protection- spirer of so much modern law and jurisprudence, who 
es, or Free-traders, Imperialists or Cobdenites, | conceived his scheme in 1789. Bentham’s plan in- 
Socialists or Individualists control the popular Assem- | cluded a reduction of armaments by treaty, an inter- 
bly. But for the last generation, at any rate, the national tribunal of arbitration, a European Diet, and 
House of Lords has admittedly been a tool in the hands an arrangement by which recalcitrant States were to be 
ot one political party. It has neither thought nor acted put under ‘‘ the ban of Europe.”’ 


[for itself. It is a body of landlords and semi-Catholic |" These time-honoured ideas are again brought before 
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| bishops, instead of a sober incorporation of the best | us by the Hague Conference, and today we have a 
| plusht, activity, and force of the country. If the] fresh attempt to give them practical shape. Sir Max 


ree-traders were out to-morrow and the Tariff Re- Waechter, from whom we publish a letter, is a German 
ater in, everyone knows that the House of Lords | phy birth; but he has been a British subject for more 
| pould meekly acquiesce in the destruction of free trade. than forty years, has served as High Sheriff of 
Or, again, if a combination of High Anglicans and} Syrrey, and holds a prominent place in the 
Hitholics won the next election, everyone knows that| world of commerce and financial enterprise. His 
the House of Lords would accept a Bill for taking the plan, however, is suggested less by the Conference 
cre OL of education from the people and handing it] than by the success of the United States. How, 
a to the priests and clergy. We trust that the| he asks, can Europe attain like success? The United 
- — of all parties will ultimately co-operate to} States have great natural advantages of soil and 
he utute for the existing anomaly a Second Chamber } mineral deposits, abundant-immigrant labour, which it 
oo ~ be worthy of Westminster. The first | has usually cost them nothing to produce, and which 
"Pp towards that consummation has been taken | amalgamates readily with the native population ; there 
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is not hampered by fear of war ; and over all this vast 
area there is absolute Free-trade. In Europe most of 
these happy conditions are reversed. We see recipr« val 
suspicion, £250,000,000 annually sunk in armaments, 


civilisation. 
prise ; there are Protective tariffs and tariff wars, and | | 
race differences are unduly accentuated. The tendency 
is to a vast war, which would exhaust the combatants | | 
and paralyse Europe. Federation is the remedy ; it 


do not veto it, one of them may invite the rest to a con- 


war time, must be under one control, probably that of 
a permanent conference ; there must be one tariff (for 
Europe against all outsiders), and Free-trade, or, at 
least, the nearest possible approximation to it, must be 
established throughout Europe. Thus, reduction of 
armaments would solve itself, the armies being only 
those needful for each State (presumably for colonial 
purposes), plus a quota from each State for general 
defence. The saving effected would be #,200,000,000 
sterling and the productive power of 3,500,000 men ; 
there would be a higher standard of living, more wants, 
resources, and employment, a vast diminution of emi- 
gration, discontent, and race prejudice ; and Federal 
Europe would be supreme in the world. 

A volume would be needed to criticise this grandiose 
scheme ; we can only here mention, in no spirit of 
hostility, some conspicuous obstacles to its realisation. 
Among these we do not count race hatred; for the 
most acute cases of that malady are within existing 
States—in Bohemia, the Baltic Provinces; and Russian 
Poland ; they are fostered by bullying on the one side 
and literary and oratorical effort on the other, and we 
are not sure that they are not sometimes a luxury of 
the bourgeoisie. At any rate, the feeling is practically 
non-existent in Switzerland, and manhood suffrage in 
Austria and Hungary seems likely to get to a stratum 
below it; and all the efforts of the Pan-German 
fanatics have not yet infected the German people as a 
whole. But the vested interests obstructing the pro- 
ject are stupendous. The strength of military feeling 
and the influence of war contractors are vast. *‘ Demo- 
cratic armies ’’ notwithstanding, the Services are a 
power everywhere ; even Spain has just been driven, 
largely by pressure from unemployed naval officers, 
to restore her arsenals and rebuild her navy, which 
she could only use as part of a European com- 
bination, from which her gains would be small. A 
much stronger vested interest is that of protected 
manufacture everywhere. List, the apostle of the 
German Zollverein, hoped for a European Zollverein 
as its ultimate outcome ; but the tariff svstem which he 
advocated for the nursing of infant industries has frus- 
trated his hope. We all know by bitter experience 
how tariffs tend upwards, and become all but irre- 
ducible because trade and labour are embarrassed 
during the discussion of their readjustment ; and vet 
we see young nations with great resources quite inde- 
pendent of Protection, like Hungary and Roumania, 
following—for the temporary benefit of foreign capi- 
talists—in the same fatuous course. No European 
Zollverein is possible now ; commercial treaties mav 
facilitate intercourse, but their starting-point is a set 
of high tariffs, which leads to tariff wars. It mav 
be captious to ask, seeing that Federation implies an 
external danger, what it is that Europe is to federate 
against. Hardly the Yellow Peril. Can it be the 
American Peril? Perhaps; for Sir Max Waechter, 
though thus ready to facilitate Continental competition 
with British industry, is one of the latest batch of 
vice-presidents of the Tariff Reform League! To 
deprecate American competition in European markets 
universally is to fall into .the ordinary Tariff Re- 
form fallacy that there can be international buying 
on a large scale without a corresponding production 
of goods to export im return. We have heard of 
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is little militarist drain on labour or taxation ; enterprise such ie peril from Count Goluchowski, 

his first public appearances and subs 

he was a great nobleman, and, like Pr + ut 

had the agrarian prejudices of his class. 
United States, at no distant heo; 
. . . Pais ay oo © Poy es “en 

crushing taxation, aided by theories destructive of | export more manufactures and less and ese oy ¢.” 

The apprehension of war cripples enter-| products and raw 


if the United States maintain their tariff 


ture may well be permanently higher 
should be brought before the Great Powers, and, if they | side of the Atlantic. In any case, 
tion and specialisation, according to 
ference. The independence of the States must be main- | of production, must come in the New World 
tained; but foreign relations, and the command in] Old. 
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With these criticisms, we heartily commend Sir Max : 
Waechter’s scheme to public attention. The feat . 
outside Europe we believe to be transitory, and mite ™ 
the product of imagination. The economic dangers 
are inside ; but, while the Continental nations uphold 
Protection and Militarism they cannot be removed ‘ 
What is good about the proposal is that it will cal] the ( 
attention of European nations and Governments to the ( 


folly and danger of the present competition in a 


rma- 
ments. 





LONDON’'S DEBT AND RATES. 


THE issue by the County Council of a large volume of 
‘* London Statistics ’’ affords a favourable opportunity 
for reviewing the financial position of the Metropolis, 
To produce so elaborate and exhaustive a collection of 
figures every year must entail enormous labour on the 
Council’s Statistical Officer and Comptroller; but 
statistics and accounts are vital to the successful 
management and organisation of a great city, and the 
work is not only good and useful, but absolutely 
essential to efficient and honest administration. Add 
tional interest is lent to this review of the Councils} 
finances by the fact that a new issue of Council bils| 
to the extent of nearly two millions is being made th] 
week. This is not really new debt, for in both cass! 
the bills merely replace old bills, but as one set wer} 
temporarily paid off on August 2nd, there will bea 
fresh call on the money market. 

We may begin our survey with the debt. Ow 
readers, of course, understand that the ** debt” of al 
local authority is quite different from the Nationa) 
Debt, which in the main represents money spent 0) 
wars, while ‘‘ municipal debt ’? more closely resembles] 
the capital of a railway company or other large indus | 
trial undertaking—i.e., it represents expenditure which| 
a railway board would charge to capital account. | 
It often happens, however, that both bb ards 
and councils show too much to bor- | 
row. The nominal debt of the County Counel 
on March 31, 1907, was 476,383,000, from which 
must be deducted £ 30,487,000 for assets in the sinking 
fund and in money owed to the Council by other local 
authorities, leaving a net debt of 445,590,000. To 
this might be added a contingent liability, im ived in 
the redemption of the Council's stock at par, of 
£2,417,000. How does this compare with the debts 
of other great cities? A series of tables on pages H 
gives the figures of the net debis oi sixteen of our chie 
cities at the end of the financial year 1905 OF 1g05- 
The County Council's debt then stood at £451234,00 
of which £6,751,000 is described as ee remuneranve 

i.e., as paying for itself and involving no _ a 
the ratepayers. We are thus left with an. ae 
munerative ’’ debt of thirty-eight millions. ee 
out at £8 4s 3d per head of the population, 4 rm 
£7 148 2d for Liverpool, £10 14s 7d lor ae 
£8 9s 5d for Birmingham, and 12 10s 1d tor en 
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°° . ‘ . le value 
or, if we take the percentage of rateab! a 
> ‘ : ¢ My 159) 
figures are 93 for London, against 12°, . 5 
s . i ave si! 
281 respectively. We should like to %4** 


+ - . . “ ° rer st this to 

figures for foreign capitals, and may SUss* 

the Statistical Officer for his consideration. sil alone 
So far, then, as the debt of the County (ou x 
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d with the debts of other City Councils, it 
no ground for complaint. But there are other 

affords ‘thin the County of London possessing borrow- 
hodies WI .—(1) the Asylums Board owes 34 millions, 
‘per head and 8 per cent. ; (2) the Borough 
eight millions, or 41 14s 2d per head, 
and (3) the Guardians owe 4% mil- 


is com pa re 


Councils Owe 


and 19 per Cents | 

ns, or 188 od per head, and 10 per cent. of rateable 
ny S, : = A . - . 

- To make the comparison a fair one the 


alue. “9.9 
Rorough Councils’ debt should be added to the 
1 5 


Counts Council’s, making the charge per head 
{qo 188 5d and the percentage 112. The City 
Corporation also has” a debt _of a million and 
half, mainly for bridges,» which is said ‘‘ not to 
‘avolve a charge on the rates, the interest and repay- 
wont being met out of the City estates. Except * ial 
far as special estates are absolutely charged for the 
cial purpose this explanation is fallacious, as the 


spt ‘ 
: ld otherwise go to reduce the rates. 


revenues WOU , 
“ Remunerative debt accounts for £°53,779,000, 
the greater par" of which = London S proportion ol the 
Water Board’s capital (384 millions), The County 
‘ouncil has 63, the Borough Councils have 5}, and the 
Citv 24 millions respectively. 1 hus the ** grand total 
' ‘* remunerative ’’ and ‘* unremunera- 


ee 


of London's debt, 
tive,” reaches £,110,000,000, Or £.23 9S 3d per feed 
and 207 per cent. ol the rateable value. These figures 
vem alarming, but Liverpool, Manchester, Birming- 
ham, and Leeds sleep soundly with percentages of 332, 
lsz1, s88, and 591. London's total annual charge on 
lthe rates in respect of every kind of debt is 1s trod, 
while the other four cities pay 2s, 2s 5d, 2s gd, 
land 2s 10d respectively. In London, however, the 
lcharee is not uniform, being highest in the poorest 
ro rhus St George's in the East, 


| 
| 
| 
| 
| 


| bh roughs or unions. 
| Poplar, Bermondsey, and Bethnal Green pay debt rates 
| of 2s 6d, 28 sd, 25 4d, and 2s 3d respectively, while 
| Holborn pays 1s -d and Westminster only 1s 5d. 
Leaving the subject of debt, let us see how the rates 
of London stand. Even now, after all the reforms and 
jmplifications of the last fifty years, this remains a 
uriously difficult and complicated question, as money 
Il is spent and rates are levied by so many different 
| authorities, or money is spent by one body and the rate 
| to meet it is levied by another, while the rates actually 


| paid vary from borough to borough, and sometimes 


| from parish to parish. If, however, we take the rates 
| ‘hargeable on the County of London (excluding the 
\ 





, they are as follows : 


County rate s d 
General—For education purposes ..... esoose & 
For other purposes......-..+- cosos 2 Bae 
Special county purposes........csccccececes 0 2:75 
| Total county rate......... ion oS 
I I MON 5c cnvcewsdedikv esse snat 0 6 
i] Metropolitan police rate .........4. BekGadineia 0 5 
I Metropolitan Asylums Board........ wtwnidis . O & 3% 
Metropolitan Common Poor Fund .......... 9 8.864 
| Ventral (Unemployed) Body ........eeeeeees 0 0-239 
| 
Total cantral rates ............ 5 1°478 


| In the case of the Equalization Fund and the Com- 


| mon ’ e kina +¢ pe a . ; ¢ oe 

| mon Poor Fund the rates shown in the table are not 
ctually levied in this uniform way. Thus, in Shore. 
fitch the County rate is ss sd, the Poor Law costs 


equal 2s 42d, and the Borough Council expenses art 
, 7; . } . ° . ? 4 
“5 94, Or 10s 6d in all. But against this must be set 
hr te Pa . ilies ; < : 

‘trom County grants, 15d from the Common Poor 


rund, and 8d from the iqualisation Fund, so that the 


‘at amount falling on the Shoreditch ratepayer is 


~ 





1 id. In each case it appears that the rate actually 
vied 's on an average fourpence higher than the rate 
we eeabie — Le., 58 4.76d. In spite of the three 
hve, duasing machinery, we find that rates are 
tricts, —~ We ect districts and lowest in rich - 
Poplar ca ihe. pays 9s 7d, Limehouse gs 4d, 
"s, Paddi: oa permondsey gs 4d, while Chelsea pays 
with the Loa n and Kensington 6s 8d. A comparison 
grown in — eight years shows that expenditure has 
ing ora alike, the figures for 1g00 and 1903 
a € poorer districts, 6s 8d and 8s 5d, 7s 1d 
Se 
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and 7s 11d, 8s gd and 9s 9d, 7s od and gs 4d, and for 
the wealthy boroughs, 6s 24d and 7s, 5s g}d and 6s 4d, 
5s 8d and 6s 6d. 

The overburdened ratepayer will derive little satis- 
faction from these statistics. Economy, in local as in 
national affairs, appears popular enough in the ab- 
stract, but rather difficult to secure in anv particular 
department. This week, for instance, the County 
Council has incurred the displeasure of the Times and 
the Royal Academy by refusing to sacrifice something 
over a quarter of a million in order to secure a more 
artistic alignment in the Strand at its junction with 
Kingsway. <A possible saving, which the Council may 
feel less disposed to adopt, is offered by the new 
‘palace ’’ or County Hall. The Council might set 


a much-needed example to the Borough Councils by 
erecting a simple but dignified building, furnished and 


Cecorated without extravagance or display. 





OUR FOREIGN TRADE. 


lr the declension in prices seen in our Index Number 
lor last month is an indication of declining activity of 
trade, there is little evidence of it to be found in the re- 
turns of our oversea trade. We have frequently pointed 
out, however, that a change in industrial conditions, 
whether it be in the direction of increasing or decreas- 


| 





ing activity, takes considerable time before it becomes | 
visible in transport statistics. When trade is expand- | 


ing, the process of making up the goods ordered may 
be a long one, during which railway and sea statistics 
are unaffected ; when trade is contracting, circum- 
stances are reversed, orders received taking time in 
xecution, so that the volume of completed manufac- 
tures is maintained for an appreciable period after the 
flow of new orders has begun to decline. 

yn this theory, it would be the inward movement 
ot commodities that would be first affected, owing to 
‘educed purchases of raw materials, and coincidently 
with the fall in prices during the last three months there 


iD 
I 


has been a pause in the expansion of import values. No 
actual decline has yet occurred, the position amounting 
to an almost exact balancing of the current year’s 
heures with those of the corresponding period a year 
» And as though to bear out the theory above 


a 


Ww 
a 
propounded, the increase in export values has been 
maintained at about the same ratio as before. It is, 
therefore, worth while to reproduce the aggregate 

A last four 


e 2 i 7 a 7 - : | eee _ 
ngures of imports and exports tor. the ts 


months: 


IMPORTS. 
Inc. or 


1907. 1906 Dec. 
£ £ £ 
June ........ 47,810,648 .. 47,881653 .. — 71,005 .. 0:2 
WORT acéecsas 52,213,304 .. 48,607,799 .. + 35,605,505 .. 74 
August 2c. . 49,296,585 .. 48889137 .. + 407,448 .. 08 
September .... 45,541.27 45,059,835 .. + 281,441 .. 06 





DO 


i) 


194,661,813 .. 190,438,424 .. + 4,223,339 


EXPORTS. 
ee . 53,111,069 .. 30,639,187 .. + 2,471,882 .. 31 
July ...eee-- 40,452,331 .. 353,442,962 .. + 7,009,369 ..20°9 
August ...... 37,355,044 .. 33,492,614 .. + 3,862,430 ..1i°5 
September.... 35,156,320 .. 30,525,153 .. + 4,631,167 ..15-1 


146,074,764 .. 128,099,916 .. +17,974,848 
The spurt in July was partly accounted for by t 
fact that the month this year contained one working day 
more than in 1906; apart from that the imports have 
been remarkably stationary in contrast with the growth 


Oo 
° | 


[ASTI nae eee essen naan 
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in exports. The recent lowering of prices has had but 
little effect on the foreign trade returns, because, as 
we showed last week, the current range, though lower 
than three months ago, ts still well above the average 
of twelve months ago. 

Coming to the details of the current returns, the 
month’s imports, as shown above, were practically of 
the same value as those of September, 1906. For the 
nine months ending on September g3oth, the value of 
our imports is returned at £475,144,838, as compared 
with £:443,015,755 in the corresponding period last 
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year, the increase of £32,129,083 being equal to 7.2 
percent. The figures for the month present very little 
ground for comment, the evenness of the aggregate 
figures being reflected in the separate items, which in 
no case show any considerable variation. The per- 
centages show that we are still paying» considerably 
higher prices for imported products than they cost last 
year. Thus there is a decrease in the quantity of 
wheat imported, equal to3.6 per cent., while the value 
is 14.9 per cent. higher than in September, 1906. Iron 
ore shows an increase of 4.3 per cent. in quantity, 
while in value the increase is equal to 21.9 per cent. 
In cotton the increases are 14.8 per cent. in quantity 
and 27.2 per cent. in value, and in wool the quantity 
imported is 0.3 per cent. lower, while the value is 3.9 
per cent. higher than in September last year. Timber 
alone shows a falling off in relative cost, the increases 
being 3.4 per cent. and 2.6 per cent. in quantity and 
value respectively. The comparison for the nine 
months has naturally been but little altered by the addi- 
tion of the figures for September. Nearly one-half the 
total increase is in the value of raw cotton, which is 
£15,308,921 higher than in the corresponding period 
of 1906. The other principal increases are 4.4,288,609 
in oilseeds, nuts, fats, and gums, £3,836,137 in wool, 
£3)226,213 in other textile materials, and 41,997,524 
in metals other than iron and steel. Iron and steel 
manufactures show a reduction of £1,530,168, and the 
total value of manufactured articles imported in the 
nine months is £175,417 less than in the same period 
of 1906. 

The value of British products and manufactures sent 
abroad in the month of September, is, as shown above, 
£:4,031,167, or 15.1 per cent. higher than in the same 
month of 1906. In the nine months ending September 
30th our exports reached a value of 4/319,281,164, as 
compared with £ 278,054,245, the increase of 
4£41,226,919 being equal to 14.7 per cent. The first 
two sections of the classification, comprising food and 
raw materials, are not of much importance, the only 
item of real significance being coal. 
creases of £1,085,231 and 46,934,375 for the month 
and nine months respectively. The proportion of 
value to quantity, owing to the recent advance, is 
greater for the month than for the nine months. For 
the month the increases in quantity and value respec- 
tively are 17.1 and 40.4 per cent., and for the nine 
months 13.5 and 29.6 per cent. 


That shows in- 


Manufactured articles account for #53)227,541 
out of the total increase of £4,631,167 in ex- 
ports for the month of September and for 


431,045,426 out of 441,226,919 total increase for the 
nine months. The increase in iron and steel goods 
for the nine months is £#,0,507,085, and to this amount 
\ ante » . i } » 4 x " =e Shi ; 
September contributed only £380,756. Shipments of 
pig-iron to the United States have slackened, the 
> . ‘ 3 « > =~aw ~ « Tr 
month s total being 13,539 tons, against 17,374 tons 
in September, 1906, while the nine 


nbe months’ total is 
$10,371 tons, against 175,134 tons in the same period 
ast vear. 


Ragan ees however, keeps up the demand 
arly wel, her totals for the two periods being 38 
tons and 311,033 tons, against 30,491 tons and 21 1,326 
tons respectively. Although our shipments of.rails in 
September show a reduction of 1,228 tons as compared 
with September, 1906, the value is £ 


S 4£.29,287 e 
Galvanised she ot scales : ~~ ) 3°07 more. 
aaivanis sheets show good increases both for the 


month and the nine months, while tin-plates, owing to 
reductions in the demand for France and the United 
States, show a decline for the month but an increase 
of nearly £800,000 for the longer period. The 
numerous other descriptions of iron and steel exports 
are well maintained both in volume and value, thus 
adding something to the increases shown for the pre- 
vious eight months. In spite of the recent heavy fall 
in the price of copper, our exports of that metal and 
manufactures thereof are higher in v: ; 
tember last year, though the quantity sent out is 
smaller. Hardware also shows a reduction in quantity 
and an increase in value, though for the nine months 
both volume and value are well ahead of the correspond- 
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ilue than in Sep- 
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ing period. Exports of machinery are well mai... 
September showing gains of 16,2 per cent Maintained, 
and 21.9 per cent. in value, while for the on. quantity 
the increases are 16 and 18.5 per cent, in = Months | 
value respectively. We have despatched a and 
tities of agricultural machinery to the Cont; €T quan. 
South America, the gains being mainly — and 
machines for the Continent, mining mach; a 
South Africa and India, and textile machines a" 
Russia, Germany, and other countries in Ey 
Japan, and India. New ships sent out as Gene. | 
valued at £1,215,226 for last month, against £406 7 
in September, 1906, and at £8,229,390, avai, } 
£:7,381,681 for the nine months. _— 

As regards textile goods, Germany and the Nether. | 
lands again took much larger quantities of cotton veel 
in September, thus adding to the already large increase | 
for the current year. Cotton piece goods show é 
falling off in quantity for the month, though tl 


is higher than for September, 1906. 


for 1} 





a small | 
le value | 
The decline | 
occurred mainly in the shipments to Turkey, Egy 
and China. The large increase of £:453375754, or *.5) 
per cent., in cotton piece goods for the nine months! 
is very largely due to the higher prices realised, as the | 
quantity is only 338,316 yards, or 0.7 per cent., in| 
excess of the total for the same period last year. 
The wool trade is clearly very active, as worsted 
varn and woollen and worsted tissues all show sub | 
stantial increases over last year, both for the month | 
and the nine months. Linen piece goods, owing toa) 
reduced demand for the United States, show a redu.| 
tion for the month, and the increase for the nine months | 
is comparatively small. Leather goods exhibit some | 
improvement, though the demand for South Africa re 
mains weak. Higher figures appear tor chemicals,’ 
earthenweare, cement, and paper. | 


| 
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NORTH ATLANTIC SHIPPING TRADE. 


Tue North Atlantic shipping trade is once again in: 
verv unsettled condition. Passenger business during t& 
past two years has been good, but a large amounti) 
new tonnage has recently been introduced, and th} 
is some reason to believe that, great as has been i 
erowth of the traffic, it has not kept pace with te 
The severe monetary strit| 


| 
| 
i 





increased accommodation. 
gency in the States and on this side of the Atlantic a | 
scarcely fail to aggravate still further the difheuty 
which the companies are now experiencing in obtaining | 
full passenger lists. ae 

The present rate war appears to have had its origi) 
in the old dispute between the German companies and 
The German companies have never) 
British com-| 
business. | 





the Cunard Line. 
accepted the strong position which the 
pany occupies in the Hungarian emigrant 
Thev have, of course, been unsuccessful in their endea| 
vours to force the Cunard Company to relinquish ns 
Mediterranean business, but it is evident that they a 
only been awaiting some opportunity for attacking the | 
Cunard Line. The German companies’ complaint at | 
the moment is that the Cunard Company has fixed tS | 
cabin rates for the Lusitania and the Mauretania at 
too low a level. The two new crack vessels 0! the | 
British line claim an average speed of at least one ra 
per hour faster than that of the fastest vessels ol x 
German lines, and the Germans complain that the 
minimum cabin rates of the Lusitania and her sist 
ship (£23) are tos less than the minimum cabin Us 
of the Deutschland and similar vessels 0! ea 


On the other hand, the Cunard Company conte?’ a 
equivale 


ines, and 
jew, their 


~abin rates 


the difference in the geographical position 1s 
to at least £1 in favour of the continental | 
that, as a matter of fact, from this point o! \ sal 
minimum cabin rates for these vessels are 10° hgror 
than for the Deutschland and other vessels 0! ny 
class. It seems a small matter for the German 

quibble about, and it may be asked how the ie 
would be improved if the Cunard Company ees e 
adopt a channel port, and charge an additional £ hese 
minimum cabin. rates 08. 





ir position 


even more, for the 
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; Although ever since the last rate war the] view. From the standpoint of the travelling public, 
ed Line has refused to enter the old Passenger | rate-cutting competition is welcome enough.  [t 
Cunar ‘e, it has hitherto fixed its rates at the same| was at first confined to East-bound cabin fares 
Conference, nerally adopted by the Passenger Con- | and 1 


rol as those ge - : von | ai originated — with _the German lines. The 
ee ee St should not be forgotten that the trans-| French Transatlantic Company followed, and then 

— of the mail steamers of the W hite Star Line} all the other lines cut Eastward cabin rates. 

ae English Channel has forced the Cunard Company Recently West-bound cabin rates have also been cut 

a take steps to protect its position, so far as ae from November 1st, and it now seems possible that at 

ial business 1S concerned. ‘ 5 any time cuts may be announced in steerage rates, and 

It is evident, moreover, that the zerman companies that a general rate war is imminent. 
-» not on the best of terms with their old allies, the 
odes tional Mercantile Marine. It may be recalled 
aetna test reports of these companies indicated that 
ath wl were in dispute between them and other com- 
ee engaged in the North Atlantic trade. Since the 
ea vessels of the White Star Line have adopted 

Southampton as their eastern terminal port and the 

\driatic has been placed on this service, the inter- 

mediate express boats: of the Hamburg-America_ and 

North German Lloyd Companies have found it difficult 

to obtain full complements, particularly in the East- 

pound traffic. Having regard to this circumstance, it 

I seems hardly reasonable to anticipate that the conti- 
nental lines will continue any longer than they can help 
the present arrangement, under which, it may be re- 
called, they pay the International Mercantile Marine 
4 sum equivalent to any dividends in excess of 6 per 
sent. which they may pay respectively upon a capital 
sum of £.1,250,000. During the past two years large 
wms have accrued to the International Mercantile 
\Marine under this agreement, but under one of the 
fnancial clauses the Germans have the option of can- 
celling the arrangement after the close of the present 
vear, and it is highly probable that, even if they do 
not take this extreme course, they will insist upon 
some modification of the present terms. 

It is also an unfortunate circumstance for the 
International Mercantile Marine Company that another 
rate-cutting war should have occurred. The moderate 
\rosperity which the company has enjoyed during ttie 
‘ast two years has enabled its managers greatly to 
|improve its financial position. Such an over-capitalised 
“concern urgently requires a period of rest and recupera- 
tion, and but for the present outbreak, it seems pro- 
| bable that it would shortly have been placed in a 
/ sounder position than it has occupied since its incep- 
I tion, A large fleet of new vessels is being built, and 
| 


| 


























RAW MATERIALS—A THEORY OF PRICES. 


Ix our last number, in drawing attention to the fall in 
prices shown by the Economist’s Index Number, we 
ventured the opinion that the decline might help to 
mitigate the disturbance and distress that attend a 
pause in manufacturing activity. It is so often 
assumed that high prices invariably denote industrial 
prosperity, that we propose to examine the movement 
of prices of raw materials within recent years. No 
very precise definition, of course, can be given of raw 
materials, as so very many articles in a finished, as 
well as an unfinished, state can be proved to be raw 
material for some trade or branch of commerce. But, 
roughly speaking, raw materials may be divided into 
three classes. There is raw material proper, such as 
raw wool or raw iron; then we have a raw material 
which enters into the price of commodities, like coal ; 
and, finally, there are the half-finished articles, like 
yarn, which, if viewed from the standpoint of raw 
cotton or wool, are manufactured goods, but if viewed 
from the point of cloth are raw materials. 

In the present article we intend to examine the 
variations of prices during the present year, when 
trade has shown extraordinary activity, and compare 
them with prices in the year of prosperity, 1898, which 
preceded the Boer War, and 1904, the vear of depres- 
sion which followed the close of hostilities in South 
Africa. 


If, then, we take raw cotton and cotton yarn, silk, 
flax, hemp, wool, timber, tallow, copper, iron, lead, 
and tin to represent the raw materials which enter into 
the great industries of the country, and compare the 
prices current at these three periods, we find no move- 
ment synchronising with manufacturing prosperity 
such as we might have been led to expect. During 
1906, indeed, a period of expanding trade, the Index 
Number for these commodities was steadily rising 
and the aggregate number, which in January was 1253, 
had risen to 1401 in December. But when we com 
pare this number with the number in 1898, a year of 
prosperous trade, we find that, instead of the numbers 
being on about the same plane, there is a great dis- 
parity in the level of prices. On January 1, 1898, the 
Index Number for raw materials was only 835, vet 
even in 1904, when the depression was severe, the 
number was 1149. On a closer analysis we find the 
important part played by the metals in influencing the 
Index Number. Copper, till February, had been going 
higher for vears. In January, 1898, its Index 
Number was 57; in the same month of 1904 it was 608, 
and in the year 1905 the lowest point touched was 79, 
from which it rose steadily to 98 in the last month of 
that year. Throughout 1906 the number was soaring 
upwards, until it reached 121 in December, and in | 
February of this year it actually touched 130. Since, | 

i 


| if the disastrous experiences of 1904 are going to be 
| repeated, the financing of this new tonnage will be a 
| matter of some anxiety. The voting trustees have re- 
cently issued a circular, stating that holders of a sub- 
j| stantial majority of the Stock Trust certificates have 
| signiied their desire that the Voting Trust should be 
| extended until October 1, 1912, unless earlier termi- 
nated by action of the voting trustees ; the latter have 
agreed to the extension, and the Voting Trust has 
accordingly been extended. This is an entirely satis- 
lactory arrangement, as whatever may be said with 1e- 
gard to the formation of the undertaking and the lines 
upon which it was capitalised, no exception can he 
‘aken to the manner in which the voting trustees have 
| administered its affairs, and if the company is ever to 
% put upon a stable basis, it can only be done upon 


some such lines as those which its present managers 
are pursuing, 





The Cunard Company can face a conflict, perhaps, 
with more equanimity than any of its rivals. In addi- 
er to the Lusitania and the Mauretania, it possesses 
a large fleet of homogeneous modern passenger vessels 
—— highest class. Its resources are ample, and the 
ace Up m which the late Government financed 

‘st turbine vessels relieves the company from 





however, there has been a severe break, and in Sep- 
tember the level had fallen to 79. The history of tin 
prices has followed much the same course as copper- 
though the relapse has scarcely been so violent and 
any great burden in respect of these ships. On_ the dramatic—rising throughout the years of depression, 
Whole, it is difficult to see what the Germans can hope | regardiess of the sentiment which should, according 
_— by lorcing a conflict with the great British com- | to some theories, have produced a downward move- 
oor The last rate-cutting war was a very costly busi- | ment. Iron is another of the raw materials that have 
ae = concerned, but the Germans appreciated. Starting with January, 1898, the number 
to recopnise ae then, and it would be well for them | was 77. In January, 1904, it was 79. Towards the 
a Cintinnane pe es can hope for no other result from end of 1905 prices rose rapidly, the Index Number 
Witting ox ** t le present cutting of rates. We are closing the year at 94, and in the second half of 1906 
>) Course, from the shareholders’ point of! it advanced to 110 in December, though a reaction 
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followed in 1907. 
danger of relying upon the theory t i0- 
variably move upwards with active trade. Following 
the same course, we find on examination that in 
January, 1898, the Index Number was 52. In January 
of the year 1904 it was 110. Prices, however, 1n 1905 
had fallen to a lower level, ranging from 61 in January 
to o7 in December. In 1906 there was less variation, 
and our cotton Index Number only once rose above 95. 
Since January, 1907, there has been an upward move- 
ment, starting at 94 and rising to 113 in August, but 
falling back to 105 in September. 

t will be noted that in the beginning of the present 
year prices generally reached their highest point, and 
we give below a table of three other important raw 
materials, the Index Number in each case represent- 
ing the price at the beginning of January in the years 
reviewed : 


Raw cotton, too, demonstrates the 
hat prices in- 


1904. 1898. 
112... 97 
mm. UW. 
141 .. 116 .. WS .. US .. GB 


From this very short review it is at least clear that 
no very hard and fast rule can be laid down for the 
movement of prices. But it is obvious that something 
else enters into the question of prices besides the 
question of the supply and demand of the particular 
commodity. Prices, it must be remembered, are gold 
prices, and though the price of a commodity will tend 
to rise or fall with an increased demand for or larger 
supply of the article in question, the gold price is a 
terse commercial expression of the relation between 
gold on the one hand and commodities on the other. 
We venture to think that the general rise in the price 
of raw materials during the last ten years, irrespective 
of variations due to the activity of particular trades, is 
to be ascribed to the doubling of the production of gold, 
which has altered the relation of the precious metal to 
commodities and has reduced its purchasing 
power. 


1905. 
124 .. 


1907. 1906. 
144 .. 135 .. 
131 .. 1352 .. 


| 
Timber ....0- 
Tallow ...... 


SO 


THE RAILWAY RETURNS FOR 1906. 


Tie Board of Trade has this week published the annual 
Blue-book giving the valuable statistics of the working 
of British railways in the year 1906, in continuation 
of the volumes published in previous years. The prin- 
cipal results of working have already been published 
in a preliminary return, with which we dealt in our 
issue of June 8th last. Some adjustments have since 
taken place, however, and a mass of interesting mate- 
rial is now presented and commented upon by Mr A. 
Wilson Fox, who signs the report. The leading 
statements are summarised in the following table : 
Summary of the MiteaGe, Capirar, Trarric Receipts, WorKING 
Expenses, and Ner Earnincs of the Ramways of the 
Unirep Krxopom in 1906 and 1905 Comparen. 


Increase in 1906. 


Amount.; % 
Miles, | 
216 | O9 
118 =| «#09 
582 os 


1906. 1905. 


Miles, 

22,847 
12,693 
52,322 


Miles. 
23,063 
12,811 
52,904 


Mileage 
Of which double or more.......... 
Track mileage (including sidings). . 


£ £ £ 
1,286,883,000 1,272,601,000 14,282,000/ 11 


194,341,000 945,000 05 
480,996,000 5,724,000, 12 


83,002,000 984,0C0. ll 

Receipts :— ; £ aa a 
Passenger traffic 
Goods traffic 
Miscellaneous 


Capital 
Amount included in the foregoing 
which is nominal only 
Ordinary capital ............ 
Amount included in the foregoing 
which is nominal only...... 


486,720,000 
89,986,000 


48,720,000 1.163,000) 
56,412,000 1.982'000 
8,399,000 "552,000, 


113,531,000 3,697,000 
70,065,000 2,717,000 


43,466,000  ‘980,09¢ 


I ii Ai alana tise cals «» 117,228,000 
Working expenditure............... 72,782,000 
Net earnings 44,445,000 


, z Per cent, 

Proportion of net earnings to capital 3°45 3°42 0-03 

Dividend paidon ordinary capital... °335 329 0-06 

* These percentages are calculated on amounts a little in ons 
true totals. 


Per cent. 


‘ess of the 


The summary shows that in 1906, as compared with 1905, there 
were small increases in capital, gross receipts, working expendi- 
ture, and net earnings, and that the percentage borne by net 
earnings to total capital was slightly greater in 1906 than in 1905. 
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_The increase of paid-up Capital duties 
414,222,000, which corresponds lossy’ the year y sf 
shown in the: previous year, but jc Bey Stowth i 
average of the previous ten years. The. ; belon 
panies have for some time pas} definitely ant com. 
policy of restricting capital expenditure opted 
closest possible limits, and have confined —e 
to the necessary requirements of growing 
to the occasional opening up of new st 
provision of additional facilities. Construe 
new lines is for the moment almost sycpor _ 

an oon Suspended 

There was, it will be seen, a further improv 
in results, the net earnings being 0.03, aie 
dividend on ordinary stocks 0.06 hivher ne 
previous year. The increase in the dividend ~ ™ 
nary stocks seems rather surprising, in en a 
talk of indifferent results, and the heavy fall ne a 
market value of ordinary stocks. But out ie 2 a 
of the results obtained by the 15 principal eal 
gave a higher average dividend for both halferenes 

A considerable shifting about took place i 
the different classes of Passengers in 1906 — 
number of first-class travellers declined by Sis . 
and second-class by 10,018,000, while the third ese 
showed an increase of 52,158,000. The loss on ail 
class, however, was mainly a transference to the thin 
owing to the abolition of the intermediate class on s, 
underground railways of the metropolis and elsewher 
The numbers of third-class passengers, too, wer 
swollen by the opening of two new “ tubes” in lel 
don, all the passengers on these being counted as thin 
class. In consequence of these circumstances the 
whole of the increase in passenger receipts was derive 
from the third-class. [It almost follows from the for 
going that the increase in passenger receipts wa 
largely due to the opening of London lines, and thy 
there was but little normal growth in that branch ¢ 
traffic. That may be ascribed to the much-talkeds 
tramway and ‘bus competition. The bulk of the» 
crease in heavy traffic was derived from minerals, a 
of this, consisting as it does chiefly of coal, for wit 
low rates are charged, a large addition to tonu 
must be carried in order to produce much influence 
receipts. The traffic also, seems to have been cand 
on less advantageous terms to the companies that 
the previous year. In 1906 the increase in receips 
from minerals was £1,324,000, or 5.0 per cent., t 
increase in tonnage transported being 24,900,000 ts, 
or 7.0 per cent., whereas in 1905 the ratio of increavit 
tonnage and receipts was about the same. The increas 
in receipts from general merchandise amounted ® 
£041,000, or 2.2 per cent., and in order to secure t 
2,700,000 tons, or 2.6 per cent., more were carried that 
in 1905. That is an improvement, since in 1905 the) 
weight carried increased 2.8 per cent., and the receipts] 
only 1.5 per cent. | Not so much has been heart} 
recently of the efforts to reduce the amount of * deat 
weight ’’ carried by means of carrying more passengers 
per carriage and increasing wagon and train-loads © 
the goods department. Good progress seems to have 
been made, however, and Mr Wilson Fox's remarks 0" 
the subject are worth quoting. He says: 

‘“ No figures with regard to the average load of pas 
senger or goods trains have, so far as is known, been 
compiled systematically by the majority of the railway 
companies ; the following figures, however, show the 
number of miles travelled by the passenger and goods 
trains respectively during 1g06 and 1903: 


the 
ithin the 
It Outlays 
raffic and 
Toutes, Or the 


ion of 


On the 


Total 

(including 
Mixed Trains) 
Million Miles. 

414-2 

400°9 

(+) 133 

(+) 33 


Goods 
Trains, 
Million Miles. 

158:9 ...- 
154°8 ..6 


Passenger 

Trains. 
Year. Million Miles. 
Se eee 2 
Seb tiiinnbnnn 2444 


(+)91 
(+)3°7 

The table shows that there was a ds train 
crease, in 1906, in both passenger and Oe aales 
mileage. The increase in the case of passenge’ al 
is in continuation of increases shown by the returns ‘| 


(4) 41 eere 
(+) 26 eee 


considerable 10- 


Inc. (+) or { Mileage.. 
Dec. (—) ; Per cent. 
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On the other hand, the increase in goods 
follows on large decreases in each of the 
i904, and a smaller decrease in 1905, 
tal, which had fallen from 180,000,000 in 1900 to 
he to te in 1905, having risen 1n 1906 to 
nas It will be seen, however, that the in- 
me woods train mileage in 1906 is proportionately 
fore en the increase in the tonnage of minerals and 
eneral merchandise carried in that year. 
The following statement gives a summary of the 
ses of increase in passenger journeys, tonnage con- 
eved, receipts, and train mileage :— 


pars 1901 to 

































1905 

Compared 
% with 1904. 
vrease in number of ordimary passengers 
ote in 1906 compared with 1905 .... 34 .... nil 
vorease in passenger train mileage compared 
with 1905 ..-seceerceeeeeeceseteseeeenss ST seco 1% 
serease in receipts from passenger traffic 
compared With 1905 «..+se+seeeeresesene BE seco OF 
serease in tonnage of goods conveyed in 1906 
compared With 1905......++se+eeeeeereees CO .cce 36 
crease in goods train mileage compared 


with 1905 eee ee eeeee eee ee ee ee eee eeeeeee 26 ree *0:3 
serease in receipts from goods traffic com- 


pared with 1905 vénticeecuavemmeteeninces GU «eco. 0 
* Decrease. 


In the last table we have added the figures for 1905 
scompared with 1904 for the purpose of comparison, 
ad, taking into account the larger volume of traffic 
arried in 1906, the percentage of increased mileage 
» increased receipts makes a good comparison, 
4s regards working expenses, the increase in 1906 
s compared with 1905 amounted to £2,720,000, 
which, it is stated, is considerably greater than the 
nereases of the years 1902 to 1905, and is approxi- 
ately the same as that of 1901. The proportion of 
yorking expenses to receipts, however, remained the 
ame as in the four preceding years at 62 per cent. 
tis to be feared that this regularity will be disturbed 
nthe current year’s results, seeing that in the June 
uilf-year of 1907 the increase in receipts was so largely 
sorbed in working expenses. As regards the prin- 
ipal items of outlay, it is remarked that ‘* the expendi- 
we on ‘maintenance of way, &c.,’ increased by 
4,400,000, as against a decrease of £710,c00 in 1905. 
hat on ‘locomotive power’ increased by £880,000, 
as compared with an increase of £20,000 in 1905. The 
‘xpenditure on ‘ repair and renewal of carriages and 
Wagons ' and that on ‘ traffic expenses,’ which showed 
small increases in 1905, showed in 1906 further in- 
creases of £300,000 and £/460,000 respectively. 
Taking the above four principal heads of expenditure 
together, the total increase exceeded £.2,000,000, 
which compares with an inerease under the same 
heads in 1905 of £250,000. The expenditure on 
rates and taxes ’ increased by £32,000 only, as com- 
pared with an average annual increase of £192,000 in 
the preceding ten years.’’ The check to the cost of 
rates and taxes was effected by the determined resist- 
on 2 the companies to many of the assessments, and 
continued in the first half-year of 1907. 
aoe was a considerable increase in the cost of 
_ and materials, the outlay on coal being £238,000 
ae = regione See more than in 1905. 
eters os that for the current year the 
ed cane 7 ; 4 € re of the holders of ordi- 
aided cake — = labour difficulty, is the 
ills be averiat >. a “ven should the threatened 
cade, om a — possible that some con- 
ea which “a . fd made to the demands of 
Wie Increase the wages bills, and, taking 
desis the a account, the outlook for the railways, 
increased receipts that are reported, cannot 


De rec: . os 
regarded as promising. 
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| CANADA AND ENGLISH CAPITAL. 


A CORRES py INDENY 


ae who recently visited Canada at the 
QVitation of > 
1 ¢ 


on the Ontario Government writes as 


In Eastern Canad: . 
‘illite Canada at the present time the 
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great need of the country, according to Canadians 
themselves, is English capital, and at every spot visited 
by us in our tour of the Province of Ontario we were 
met by the same statement of resources which are 
almost unlimited, but which remain undeveloped for 
want of capital. Where money is coming into the 
country it is usually drawn not from Great Britain, but 
from the United States, and Canadians speak rather 
resentfully and perhaps unreasonably of lack of enter- 
prise in the British capitalist, who allows the American 
to ‘‘ come in on the ground floor ’’ and secure every- 
where the best of everything. They do not seem to 
realise quite fully how varied the interests of the 
English capitalist are, or how stringent the conditions 
of our money market have been during the last few 
years; they know that they have in Canada many 
industries which would pay for development; they 
know that London is the chief monetary centre of the 
world, and, being genuinely anxious—apart from 
motives of self-interest—to foster the commercial rela- 
tions between the Mother Country and the colony, they 
do not always understand why English money should 
be difficult to come by. The truth, of course, is, that 
the United States, with a great geographical advan- 
tage and with fewer international interests, can invest 
capital in Canada more freely and with less danger than 
can the capitalists on this side of the Atlantic, and for 
this reason, the preponderance of American over British 
enterprise in Ontario, though it may be regrettable, is 
not really surprising. At almost every industrial 
centre in Ontario Americans have been able to get the 
best position; the lumber trade, which ts really the 
healthiest of all the industries in Ontario, is mainly 
controlled from the other side of the frontier, and the 
large saw mills which are dotted along the lakes are 
the product of American capital and send their profits 
over into the States. In the Sudbury mining district, 
which until the discovery of Cobalt was the best known 
metalliferous area in Ontario, most of the best mines 
are held in American hands, the great Creighton 
Copper mine and the majority of the nickel producing 
mines being owned by the International Nickel Com- 
pany, a semi-private undertaking, whose shares are 
occasionally quoted in the New York kerb market. In 
Cobalt itself the Americans were first on the scene, and 
although some leading New York experts took from the 
beginning a pessimistic view of the new field, and 
although interest in the mines has been to a large ex- 
tent killed by the recent slump, the fact remains that 
Americans have made large, and in many cases legiti- 
mate, profit out of the Cobalt silver. There are, of 
course, English mining enterprises in Canada—the 
Bruce Copper Mine and the Mond Nickell Mine have 
both been developed by English meney—but they are 
scarcely in the front rank, and they do not represent 
the best that Ontario has to offer. Now to the 
Canadian, who is often a strong Imperialist, this 
situation is an unintelligible paradox ; his feeling to- 
ward the United States is very much that of a small 
manufacturer fighting against am enormous trust, and 
although he thinks that capital must at all costs be 
brought into the country, he does not want—if he can 
help it—to borrow from the Americans ; on the other 
hand, he is usually intensely loyal to Great Britain, and 
amongst the more responsible classes in Canada there 
is undoubtedly a desire to give British capitalists the 
first chance of sharing in the advantages offered by the 
new development of the country. It is unfortunate 
that in the past the political relations of Great Britain 
and the Colony should occasionally have been used to 
cover the flotation of unsound companies, for the 
memory of former ‘* wild-cat ’’ schemes is certainly 
militating against the country at the present time. 
Reliable information about Canada is not obtained as 
easily in England as in the United States; that is our 
natural weakness, and if Canada is to be developed- 
as she desires to be developed—by British capital, her 
financiers and manufacturers must try to provide our 
investors with sound security. 
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THE COTTON INDUSTRY. 
(FROM A CORRESPONDENT.) 
MANCHESTER, October 9. 


Tne growth in British exports of cotton yarn shown 
in previous months has been well maintained during 
the month of September, and the total for the nine 
months of the current year now exceeds the figures for 
the same period in 1906 and 1905. The extent of the 
expansion is shown in the following comparative 
table :— 
Nine Months 
Ended 
September. September 30th. 
Lbs. Lbs. 

1907 ...eceeeeeeeed 20,057,700 2.424. 177,734,900 

1906 .........c.cc2 16,057,400 ......-. 156,298,800 

1905 .....sseeeee0+ 16,039,400 ........ 148,155,600 

September was a big month, chiefly owing to the im- 
ports to Germany and Holland. In analysing the 
figures for the past nine months, it is found that Russia 
has absorbed 4,498,000 lbs, as compared with 500,000 
Ibs in the same period of last year, and 362,000 lbs in 
1905. Germany has taken 60 per cent. more this year 
than last, and Holland 20 per cent. Austria has also 
received a large quantity, namely, 6,049,000 Ibs, as 
compared with 2,338,000 lbs last year. Japan has done 
badly. Last year (nine months) she took 5,799,000 lbs, 
but this year so far the weight is only 1,739,000 lbs. 
Exports to Madras show a considerable reduction. On 
the total weight exported there is on balance an en- 
couraging increase. 

Lancashire spinners of shipping counts have 
materially improved their position during the last three 
months. There have been free purchases for the 
Continent, notably in fine numbers. Some producers 
for Germany are estimated to be engaged for nearly 
twelve months ahead. Fairly good orders are in hand 
from India for 40’s mule. Altogether export yarns are 
in a strong position. Yarns made from Egyptian and 
Sea Island cotton remain strong, especially in combed 
descriptions. It is a long time since the Bolton section 
of our trade was so strong in engagements. It may 
be added that the margim of profit in fine numbers is 
very wide, and the prospects are favourable. American 
numbers for home use are in a better position, on the 
whole, than in July. Such spinners are not so heavily 
sold as Bolton counts, but there continues a healthy 
demand and consumption. The recent decline in the 
raw material has improved matters. A feature is that, 
though fresh varn is coming on to the market from the 
new mills, which have partly started to work, the out- 
put of the factories gets absorbed by the looms, and no 
stocks are to be met with. 

Our shipments of cotton piece goods in September 
were on a fairly large scale, but the yardage is below 
the same month of last year. This arises partly from 
the lessened exports to Turkey and Egypt, the small 
shipments to the latter country being due to financial 
trouble in Cairo. The following ts a comparative table 
for the past three years :— 

Nine Months Ended 
September. September 30.h 
Yards, Yards, 
475.710.5500 ...... 4,782,546,700 


484,386,600 ...... 4.748,715,100 
seeesseess 526,916,800 ...... 4,603,146,100 


ee ee 


it is interesting to state that Holland, Belgium, | 
France, Italy, and Austria have taken larger supplies | 


from us this year so far, as compared with the cor- 


608,000,000 vards in 1905. America is takine more 
calico from us, and so is Australia and New Zealand. 
The figures for Canada are 
64,000,000 vards, as compared with 40,000,000 vards 
last year, and 33,000,000 yards in 1905. ; 


During the last menth or so Lancashire manufac- 
turers have entered a fair number of orders ‘or 


Shanghai, though it is said that the purchases have 
been of a speculative character. 


; trouble in that country. 


; Bm : for Jolt ist. 
is a different one in principle to the Bolton hist 
responding period in the two previous years. The | 
figures for China are only 444,500,000 vards, as com- | 
pared with 506,000,000 vards same time last vear, and | 


noteworthy, namely, | 


In particular, he referred to old-age | 
Phe stocks in China| free and indiscriminate basis, which 


ctober 12 1 

__Lctober. 12, iggy 
are running down not only of | 
of American productions. [ndj 
takings, but at the present time business y; | 
leading outlets in our Dependency jc not With the jf 
dealers are not purchasing very freely Pog, as | 
delivery. The uncertainty in the ray Cote Or Uistang 
believed to be restricting operations jp Coat ket il 
Bombay. Then, according to the lie Cuta and 
famine is feared in some of the seusaana AVIS, 
being wanted. The general Indian outlook IS Corncined 
a little anxiety to Manchester. Business leet 
confined to small lots, due to the prevailing io 

( Turkey is rae” oan 
plied, goods ready for delivery are not being Shion SUP | 
the moment. The home trade is busy with al 
preparations, and it is expected that a healthy trade| 
will be done. Speaking broadly, manufacturers yi! 
use bought yarn are experiencing a rather narrow ool 
gin of profit. In point of fact, some kinds of cloth sre 
unremunerative to the maker. The w eaving looms a 
being kept at work, there being very ittle ide 
machinery. 

In respect of raw American cotton, Liverpool opened 
on July ist last with spot at 7.22d. Prices fell, afte 
numerous fluctuations, to 7.06d on the 19th, and after! 
wards quotations rose, the month closing at 7.204. in| 
August there was a further rise, quotations closing on} 
the 31st at 7.46d ; 7.57d was reached on September| 
5th, but since then there has been a marked decline | 
the quotation on September 30th being 6.724, and o! 
Wednesday last the quotation was 6.644. 

Egyptian cotton has declined during the three montis! 
in brown descriptions to the extent of about 3d per} 
and Broach about a 4d. The new American crop is} 
variously reported upon by more or less interested! 
authorities. The feeling seems to be growing in Ma,| 
chester that the yield will be a fairly large one. \o| 
estimates, however, of a trustworthy character hag! 
vet been given out. It is agreed that the acre 
under cultivation is larger than that of last season, 
some users report that the quality will be better tha) 
in the previous season. The crop is undoubtedly @ 
for the receipts at the United States ports are compe 
tively small as compared with 1906. The Egyga 
crop is doing remarkably well, though the prospes} 
are hardly so brilliant as a month ago. Most author 
ties agree that the output will be larger than tha @ 
the previous season. 

Cotton mill building is still going on, some ne) 
spinning mills to be erected forthwith being announce] 
this week. The following is a table showing ho) 
matters stand at the present time :— \ 

1907 1906 Difference | 

Spindles Spindles. Spindles | 

Egyptian, fully to work 1,891,708 .. 1,410,356 481.322) 
Egyptian, partly to work 978,668 .. — 582,000 396,668 | 
American, fully to work 1,598,364 .. 1,215,000 .. 385.364 | 
American, partly to work 1,986,864 .. — 581,000 .. 1,605.86 | 
SPINDLES yet TO Start Work ai a 

Egyptian, 1,214,264. American, 2,822,092 Total, 4,036,536 

The fine counts question is the only matter of 1) 
portance that causes a little anxiety amongst employes i 
in the spinning trade. The operatives appear 2c") 
mined to secure a substantial advance on the presen) 
standard rate of wages for such work. It Is thoug®t) 
that before the end of the year an acute crisis may arise | 
on this point. The contention is that Oldham pays less 
wages than Bolton, the seat of the fine spinning 
tion. It may be added that the Oldham standard 
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NOTES ON BUSINESS AND FINANCE. 


1 sneer 
Lord Rothschild on Finance.—-In a remarkable : 
view published in Wednesday's Datly aig . orice 
Rothschild gave his opinions on the pro a aoa 
of securities. ‘‘ Stocks are low,’” he saic, ae 
Governments all over the world are hitting = nye 
ensions, 
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ear of thirty millions a year’’; to Scottish 
ex ‘egislation, which might involve *‘ anything up to 
} land as of capital ’’ if it led to purchase ; and to 
j 300 mr" -’s Licensing Bill, which will arouse protests 
next ye avestors ‘if it is really a strong one.’’ Pre 

aavent Roosevelt's speeches, he added, are greatly dis 
| curbing the American railway market. On the other 
hand, “Lord Rothschild approved most heartily of Mr 

\squith’s repayment of debt. ‘' I am entirely opposed 
“a extravagance, whether national or municipal. On 
the question of gold reserves the cautious financier 
cpoke with great wisdom. He could not recommend 
vy artificial arrangement. [he narrow margin on 
h we work, he continued, ** is why we in London 
vet the business.” _Lord Rothschild’s estimate of the 
cost of pensions 1S a third above the maximum 
a universal system; and the Irish pur- 


any 
whic 


i} cost 
| 
cost even of 


chase system, adopted, we must add, without protest 


fom Lord Rothschild by the late Government, is not 
at all likely to be applied to Scottish land. The Licens- 
ing Bill, no doubt, will hit the trade rather severely, 
but the owners of tied houses have long enjoyed 
4 lucrative monopoly for which they have paid 
a trifling and utterly inadequate sum. We are certainly 
surprised that Lord Rothschild Says nothing about the 
‘mmense consumption of capital entailed first by the 
Boer, and, secondly, by the Russo-Japanese war. Here 
and in the annual destruction of loanable capital in- 
volved in our vast additions to military and naval ex- 
penditure is the real cause of present discontents and 
anxieties in the City. We cannot help wishing that 
one who stands on so high a pinnacle of finance 
could look at public policy without using the spectacles 
of prejudice and party. For our own part, we shall 
always endeavour to deal faithfully on these matters 
with whatever Government is in power, and to criticise 
iton its merits, by the unalterable test of principle. 





Convention of American Bankers.—An event of 
some financial importance has been the National 
| Bankers’ Convention, held at the end of last month in 
/Atlantic City, U.S.A. The gathering was an un- 
usually large one; and, according to the New York 
Evening Post, the majority of the bankers present, 
while recognising that the financial situation to-day is 
stronger than it was a year ago, consider the outlook 
to be rather uncertain. ‘* The feeling is that the out- 
flow of crop moving has not been fully felt yet, and 
that because of the late harvests the demand this year 
may run into the period when the great banks of Wall 
Mreet are busy with the arrangements to finance the 
end-of-the-year disbursements.’’ The most interesting 

eature Of the Convention was the large attendance of 
country bankers, who are stated to have generally re- 
garded matters from a more intelligent standpoint than 
those of the great cities. Decided opinions were ex- 
pressed upon the high financiers of Wall Street. As 


the Post observed, ‘* if these millionaires could mingle 
with the interior bankers at this convention to-day, they 
would have a less exalted opinion of their own im- 
portance, and gain a better perspective of their stand- 
ing in the eyes of the world.’’ The most important 
question discussed was that of reform in the currency 

system of the United States. The Currency Commis- 

sion appointed by the association at St Louis last year 

submitted a detailed report. ©The Commission “had 

, unt equal to 40 per cent. of its bond-secure rcu- 

tto a tax at the rate of 2! er cent. per annun 

See ge amount outstanding 

‘ “a int equal to 12!3 per cent. of its capital, 

tax at the rate of 5 per cont. per annum upon th 

t t outstanding in excess of the amount first men- 
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€nceavoured to secure legislation to correct certain 
€Vils in the : _ . : 
lo ‘S in the present system, but had failed. The fol- 
OW ny j ) hes if ° e ° 
wing, in brief, is the plan recommended in their 
report : 
v 3 _ I at nal bank having be ®n active ly doing business f< r 
year and having a surplus fund equal to 20 per cent. 


7 yf its 
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ve authority to issue credit notes as follows, sub- 
ruies and 


| regulations ta be determined by the comp- 
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This proposal, said the chairman of the Commission, 
in his speech to the convention, ‘* is neither comprehen- 
sive nor radical ; it seeks to engraft upon existing laws 
simple changes which will admit of increased bank- 
note circulation in response to the increased demands 
of business which accompany periods of business 
activity—witness the crop-moving season. It also con- 
templates the retirement of such circulation with the 
abatement of such demands. It seeks to provide such 
increase at the instance of the issuing bank, in response 
to the demands of its customers; it seeks also, by 
convenient points of redemption, to secure the retire- 
ment of such issue whenever the demand which called 
the same into being has been satisfied. . . . Imall 
our recommendations principle has to a greater or less 
degree been subordinated to practicability. We have 
recommended, not what we have believed, in the light 
of experience and existing conditions, to be best for 
the interests subserved, but what in the light of exist- 
ing political conditions we believed to be attainable.’’ 
The chairman then went on to argue that the currency 
system of a country can best be administered through 
the instrumentality of a central bank of issue, the 
foundation of which would in every way be most de- 
sirable for the United States. The New York Journal 
of Commerce, in commenting upon this, ‘says that it is 
a compromise between various opinions and interests, 
financial and political. It would afford great relief ; 
but although it is a welcome step in the right direction, 
it does not go far enough. ‘‘ The fundamental trouble 
with the present currency is the bond security.’’ The 
difficulty, contends the Journal, in the way of removing 
the bond security comes not from popular fears regard- 
ing the safety of an asset currency, but from banks 
which, having Government bonds on hand, fear that 
they will be depreciated by allowing currency without 
such security :— 











“We believe this fear of the banks to be fallacious. The value 
of bonds is partly artificial, and the summary abolition of the 
requirement would temporarily depress the prices. But the 
gracual diminution of the boné security required would not be 
attended by even a temporary loss of value.” 

After some debate, the convention voted to approve the 
report of the Commission, and to continue that body, 
with power to add to its number if deemed advisable. 
A great discussion upon the main proposition may be 
expected when the matter is brought before Congress. 





The Fall in Rubber Shares.—Allusion was made, in 
our last week’s article upon rubber shares, to a check 
which the market had experienced in its upward move- 
ment. That check, writes a correspondent, has been 
further emphasised this week, and loud are the com- 
plaints which have arisen, pathetic the lamentations, 
that the market in rubber shares should have been so 
effectually stopped when the newest set of buyers least 
expected such a blow to their prices. The fall, as a 
matter of fact, was not particularly severe, but the 
worst part of the check lay in the fact that the market 
became suddenly narrowed, and narrowed to such an 
extent, that would-be sellers found themselves some- 
times unable to realise all their purchases. It is not 
much consolation to know that prices are maintained 
if, at the same time, shares cannot be sold at the 
quoted levels. Had there*been any difficulty in carry- 
ing over, the rubber market, in all likelihood, would 
have given way sharply, but, as it happened, contango 


facilities were readily offered, and the narrowness of | 


the market, as already shown, was an aid in the steady- 
ing of values. Rubber shares are suffering from a 
slight overdose of speculation; that is the plain ex- 
planation of the drop. Other reasons were advanced 
to account for the fall, the most terrifying of which was 
that rubber will shortly be superseded by substitutes. 
This factor in the situation was dealt with in our re- 
marks upon the subject last week, when good authority 
was quoted for the assumption that the testing of a 
substitute would necessarily take a few years before the 
material could take the place of the real article. It is, 
of course, neither our wish nor our policy to champion 
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I the cause of any market in the Stock Exchange or 
eut of it, but, on the other hand, it is within the pro- 
vince of any impartial observer to criticise the reasons 
or fall or rise. In the case of rubber shares, the mere 
@ speculators who bought for a market turn do not com- 
|.mand much sympathy for the failure of their antici- 
| pations to materialise. The investor, however, who 
has put capital into what is manifestly a speculative 
industry can take a longer view than the hour-to-hour 
operators, so long as he is confident that his shares are 
in sound, well-managed companies. 
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Aerial Navigation.—At 11 o'clock on Saturday last 
the military airship ‘‘ Nulli Secundus ’’ emerged from 
the guarded secrecy of its shed at Aldershot. Mount- 
| ing slowly in the air it turned towards London, and, 
aided by a steady breeze from the South-West, it 
seached Kensington at 12.15. Then it headed for St 
Paul’s at an altitude of a thousand feet, and with a 
wast crowd cheering beneath it circled completely 
round the Cathedral. Now came the crucial test— 
| could the airship be driven against the wind? Colonel 
Capper steered to the West, crossed the Thames, and 
made slow progress over Kennington towards 
Clapham. Above the Common he manceuvred for some 
time, then turned towards the Crystal cnn and 
there circled round the north tower. At 2.10 the 
airship descended on the cycle track, and was anchored 
for the night by ropes attached to the gasbag. So far 
everything had gone well. The journalists hailed the 
advent of a new aerial navy, and the British War 
Office, at length achieving a brilliant success, had won 
the admiration of Berlin and Paris. But now the Fates, 
znd the weather, changed. Rain fell, the envelope, 
cordage, and canvas aeropl: ines of the vessel became 
saturated. Colonel Capper stuck gallantly to his ship, 
waiting for a drying sun. On Thursday morning the 
sun came out, shining brightly, and accompanied by 
.a wind. The balloon part dried rapidly and the gas 
h'expanded, so that the airship required 50 men to hold 
' her. But the wind increased to a gale, and the airship, 
to quote the Globe, ** bucked like a wild broncho.’ 
All this was bad for the framework and machinery ; 
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so, to save what was left, the valve was opened, the 
fenvelope cut, the bag deflated, and, finally, nothing 
remained of the ‘‘ Nulli Secundus” but a confused 


es 


mass of wreckage on the ground. The dear remains 
of this costly job were mournfully conveyed to Alder- 
shot on a motor lorry. Once more, it seems, the War 
Office has scored a miss, and Mr Haldane’s airship 
repeats the history of Mr Brodrick’s barracks. An 
airship possesses undoubted possibilities of attrac- 
tiveness to tourists who enjoy danger. Even in war if 
the wind were favourable, and if the enemy refrained 
from firing, an airship would be most handy for re- 
connoitring or for dropping bombs into a camp or fort. 
But if the enemy chose to fire difficulties might arise, 
as an airship could hardly take cover behind a 
star. 


fixed 





The Germans in China.—A correspondent sends us 
the following information on the above subject : 
Steady progress is being made at Kiao Chow. The 
status of this possesSion was, to begin with, very 
similar to that of Hong Kong; i.e., it was German 
territory under German politic al and iiscal laws, and the 
sole tariff regulation was to the effect that the import of 
goods should be free, with the exception of « opium, 
arms, and explosives, and the materials used in their 
manufacture. This did not mean there was free entry 
mto China proper, either to Shantung or through it 
into the provinces beyond. The Imperial Maritime 
Customs established a station at the boundary for the 
collection of duties on merchandise and produc« 
mg in and out of the E: mpire whenever such came 
within the scope of the tariff. It worked for some 
years much in the same way as the similar procedure 
at Hong Kong, but in 1905 another arrangement was 
arrived ‘at, which appears to have afforded a great im- 
4 petus to the trade of the colony. 
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S official 
ferred to Tsingtan, which, from US being 


village ten years ago, has be 
the harbour, through which al! 
trade flows, and at the same time for revenue 

a Chinese treaty port. Germany however ae 
to administer it, as well as the immediatel, on 
territory, at her own cost In consideration 
one-fifth of the revenues collected 
the German officials towards their outlay in develo 
ment and municipal government, and this amoune 
last vear to the substantial su im of about £3 — 
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30, 
But the chief concession is that all goods — 
factured in German territory and subsequently; nu- , 


im- 


ported into China are to pay duties on the value 
of, 


and at the rates charged upon, the raw materials only, of 
This has already resulte d in the establishment oj f 
several important industries, including a brewery, ; ye 
soap iactory, a glass works, and a sugar refinery, the * 
last coming into direct comp<¢ tition With a similar, com st 
cern at Hong Kong, which formerly enjoyed a pated 
monopoly of the refined sugar trade. All are reported 

to be doing well, and there is a constant influx oj 0 
Chinese workers and traders into the colony, . 
as well as a steady addition to the German element, t 


Prior to the advent of Gern any, Chefoo was the 
treaty port for this part of China, and its foreign trade 
was carried on principally by way of Shanghai and 
Hong Kong. The British possession of Wei Hai We, 
ac quired as a set-off to Port Arthur and Kiao Chow, ; 
located not far from it, but we seized it, pratt. \. 
cally nothing has been done to develop any commercial 
possibilities it possesses, as this could only be accom 
plished at the expense of Cheioo, the trade of which 
is already largely im our ha nds. Since 1901, when 
Germany made the first decided move, this port has} 
remained almost stationary ; the wonder is, perhaps, | 
that, under the circumstances, not gone back,| 
but the rapidly increasing turnover at Kiao Chow, | 
apart from any natural increase ther might have bee | 
in the province from w hich Cheioo would have bene} 
fited, is obviously the result German enterprise 
This made its first essay in 1899, though 1900 is the) 
first complete year for comparison, when the total tra | 
fell a little short of 4,000,c00 Haikwan taels. It has 
increased every year since, and im 1905 reach “| 
22,500,000 Haikwan tacls, \ ‘hile under the new fiscal 
arrangements it jumped to 30,500,000 Haikwan taels 
last year, equivalent to some 4.5,c00,c00, which raises 
Tsingtam from insignificance io a respectable place a 
the second category of C hine se ports. Whether it wil 
ever rival Shanghai and Hong long time alone will 
show. Meanwhile, an analysis of the last three years’ 
trade, as furnished by the Imps rial Mi iritime Customs, 
is interesting, as showing how it is distributed :- 
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1906. 1905. 1904. | 
imports of Foreign Goods— H.T. H.T. HT. 
From foreign countries, - 
including Hong Kong.. 7,019,265 .. 4,372,937 .. 3,437 
From Chinese ports, prin- 
cipally transhipments 
from Shanghai ...... 9,995,622 .. 6,458,010 .. ‘§,0887l 
17. 014,885 .. 10,850, 947... 8. — 
Imports of native goods.. 5,100,800 .. 4,266,475 .. 3. 867, 
Total imports ...... 22,115,685 .. 15,097, 422 .. 12.614,73; 
Exports of Native Products — 
To foreign countries 5 
ME caensscesne asve a 093 .. 2 430 350 5 oo ae 
To Chinese ports ...... 4,944,821 .. 4, 794.9 a8 aaa 
Total exports ...... "8,470,914 - 7,225,258 « ogee 
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the same proportion 
u - 


| deet of steamers engaged in coastwise as well 

m_ a trade, and carries on by means of it a large 
= ae traffic with Shanghai and Hong Kong. 
part © r the number of German ships entering the 
Last Tsing tan was 231, as against 95 British and 
_ Japanese, and, inclusive of the native trade 
eon by Chinese junks, more than half the 
— ns duties were collected under the German flag. 
ak ‘activity confined merely to the seaboard, If 
~eemany has not actually entered into possession of 
vince of Shantung, plenty of enterprise is being 
aoe ie developing it. A railway has been carried 
wom Tsingtan into the interior, and will no doubt in 
cone be connected with the trunk lines now in course 
| of construction, possibly to the detriment of other ports. 
The coal resources, too, have been tapped, and last 
vear there was an output of over 160,000 tons, of which 
>.200 were exported from Tsingtan, the rest being con- 
I! sumed locally. 
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The Baltimore and Ohio Report.—The Baltimore and 
I Ohio is one of the best-managed American railways, 
and its accounts are of much interest to investors on 
this side. The accounts appear in full in our adver- 
I tising columns, but it may be helpful to readers who 
may find a difficulty in following the mass of detail 
I) there provided to summarise the principal figures as 


i follows :— wig 


Year ended June 30. 
———— ——1|Inc. or Dec. 
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1907. 1906. in 1907. 
TT —_—_— 
| $ $ $ 
| Gross earnings ..| 82,243,921 | 77,392,056 i+ 4,851,865 
| Operating = ex- 
H| penses ...... | 54,880,090 49,515,221 |+ 5,364,869 
Net earnings... 27,363,831 27,876,835 — 513,004 
| Other income ..| 4,035,016 3,647,734 i+ 387,282 
| Gross income ad 31,398,847 31,524,569 _— 125,722 
| Interest, ground! 
rents, and other 
| deductions....| 13,953,217 - 13,460,269 |+ 492,948 
| Net income... 17,445,630 | 18,064,300 [- 618,670 
Appropriations 
| for construc- | 
tions and im- 
|! provements ..| 3,000,000 5,000,000 | a 
| Dividends on Pre- 
| ferred stocks..' 2,400,000 2,400,000 ee 
5,400,000 5,400,000 " 
| 12,045,630 12,664,200 — 618,670 
Add sundry ad- 
justme nts,’ | . 
credit balance..! 1,000,459 875,534 + 124,925 
13,046,089  —|:-13,539,834 493,745 
Add balance 
brought forwrd 15,823,643 9,135,287 + 6,688,356 
i 28,869,732 | 22,675,121 ‘+ 6,194,611 
Dividend on 
Common Stock’ 9,130,189 (6°) 6,851,478 (54%)|+ 2,278,711 


of profit and | 
_ loss, June 50...) 19,739,543 _ _ 15,823,643 = |+ 3,915,900 


The increase in operating expenses exceeded the gross 
carnings by $513,004, but in spite of this the dividend 
which Was advanced from 5 to 6 per cent. for the last 
hall of 1905-6, was maintained at the higher rate for 
a Whole of. 1906-7, and absorbed $2,278,711 more 
oo Seen of the previous year. The result 
Changs rey the amount added to the credit 
tion thie vere fe se ae Wao 98,906,098, the ack. 
thelece “ an 071490, 385. The final result, never- 
on ort ance of } per cent. in the dividend 
in hand of a n stock, and an addition to the balance 
satisfactory. ae which cannot be considered un- 
divided as. | ae increase in cost of working was 

@ as follows :—Maintenance of way and struc- 


tures > a . ‘ 
& 8, $1,211,639; maintenance and equipment, 


| Amount to eredit 


a 
THE ECONOMIST. 


as the direct, but Germany has ) general expenses, $38,025. 











é 
~ 


172l & 
The ratio of expenses to 
earnings rose from 63.98 per cent. in 1905-6 to 66.73 
per cent. in 1906-7, and it is explained that the in- 
creased cost was due to the very considerable advances, 
approximating $1,154,000 in wages, the increased 
cost of fuel and other supplies, and to heavy compensa- 
tion charges arising from the unfortunate accident that 
occurred at Woodville, Indiana, and Terra Cotta, D.C. 
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The United Railways of Havana.—During the last 
few years a great change has been effected in the 
position of the United Railways of the Havana and 
Regla Warehouses, for by the purchase of several local 
owned lines the mileage has been considerably in- 
creased, a big augmentation in the capital naturally re- 
sulting at the same time. In addition, the board de- 
cided two years ago to divide amongst proprietors the 
reserve fund and other assets, so as to start afresh, and § 
to split the ordinary capital in this way, giving £150 § 
of new stock for every £100 of old previously held. } 
The last report issued was for the broken period of 
six months to end of June, 1906, so that the report to 
be presented to the proprietors on the 17th inst. for the 
year 1906-7 has no period with which a proper com- 
parison can be made. In unusually well-informed 
quarters it was expected that owing to the difficulties 
of bringing the newly acquired lines under the one con- 
trol, the net earnings in 1906-7 would not allow of the f 
payment of more than 5 per cent. on the ordinary Ff 
capital ; but the report just issued shows that rather B 
more than 6} per cent. could have been paid, had the 
board divided up to the hilt. The present capital con 
sists of : 44,760,000 in ordinary stock and shares ;f 
£:770,000 in 5 per cent. cumulative preference shares ; 
£:380,000 5 per cent. ‘‘A’’ irredeemable debenture 
stock; 41,425,900 5 per cent. consolidated irredeem- 
able debenture stock ; and £2,657,100 5 per cent. 1906 
debenture stock. The gross earnings in the past 
twelve months amounted to £1,233,644, the expendi- 
ture being 4,686,239, or 55.63 per cent. of the receipts. 
This is rather in excess of the company’s usual rate of 
working due to the somewhat greater cost of labour ; 
but more particularly to the substantial sums included 
as working expenditure upon renewals. The net earn- 
ings were £547,405, and after allowing debenture and 
preference interest, &c., a balance of £317,809 re- J 
mains, which the board propose to utilise for paying 2 
final dividend of 24 per cent., making with the interim 
distribution 5 per cent. for the year on the ordinary 
stock; to transfer 450,000 to form the nucleus of a 
reserve fund; £15,000 to general renewals account ; 
£6,000 to cover cost of damage done by the insurgents 
in the rebellion of last vear ; and to increase the carry 
forward from £9,963 to £12,999. It will thus be seen 
that a margin of £:74,000 over the sum required to pay 
the ordinary dividend was actually earned. Although 
this company’s reserve fund is only the 450,000 above 
mentioned, there is also a reserve of premiums on 
capital issued amounting to £71,072, so that all things | 
considered, the company’s financial position is a good } 
one, seeing that a fresh start was only recently made 
since the previous reserve fund was _ distributed. 
Although recent earnings have been affected by a strike }} 
in Havana, which has now terminated, the gross earn- 
ings for the first quarter of 1907-8 show a gain of f 
£11,058 over the corresponding period, while there ts 
every reason for believing that the line will be worked 
more economically this year than last. The recently 
acquired Havana Central Railroad with its terminal 
facilities and appliances in the capital will materially 
relieve the pressure of traffic in the City of Havana, 
and by giving access to the harbour and wharves, help, 
to lessen expenditure. There is no doubt that im { 
course of time the dividends will return to the high 
level existing before the capital was split, so that the 
ordinary stock at present price of 85 is a desirable 
holding. 

















Stock Exchange Hours of Business.—By a usetéi 
little reform now proposed by the Stock Exchange 
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933,578 ; conducting transportation, $3,181,687 ; and | Committee, the convenience of the- public is at once 
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consulted and assisted. It may not be generally known 
that the doors of the House open every morning’ as the 
clocks strike half-past nine. On some rare occasions 
business starts at that hour, but it requires an exciting 
American Presidential election, a Jameson raid, or 
some cause highly sensational, to bring members to 
town so early. Contango days, however, always find a 
number of men ready to get to work directly the doors 
are opened, and, if business were ever to become active 
again, there is no doubt that markets would start long 
before the time at which they now lazily begin. In the 
case of the departments which deal in securities offici- 
ally quoted in the Daily List, however, there is one 
great drawback to an early opening No prices can 
be officially recorded before 11 o'clock, and the Com- 
mittee propose to give members an additional 15 
minutes during which bargains can be marked in the 
List. That is, marking will begin, if the alteration be 
confirmed, at a quarter to eleven. Slight as this reform 
appears on the surface, it should prove of decided ad- 
vantage both to client and member. The member deal- 
ing for a client who lives, say, in the provinces, knows 
that the latter will probably look at a newspaper in 
order to check the price at which his broker has 
executed an order for him. If the order is in some 
stock or share which enjoys an official quotation, the 
broker at 11 o’clock can mark the price at which he 
then deals, and, if any question is subsequently raised 
as to its accuracy, he can appeal to the Official List for 
verification of the fact that the bargain was actually 
done at sucha price. Transactions which take place 
before 11 o’clock, however, cannot be marked, 
although by mutual agreement a_ broker frequently 
arranges with a dealer not to book a bargain until the 
clock strikes the hour, so that the price can be re- 
corded if no fluctuation occurs in the meanwhile. When 
quotations are moving rapidly this, of course, cannot 
be done, with the result that a broker will be tempted 
to wait for the moment when he may mark his bargain, 
even at the risk of losing his market. Should he decide 
to deal before 11 o0’clock, and the price runs against 
him directly afterwards, it is at least probable that the 
client may complain about a quotation of which no 
official record can be shown. There is the tape to refer 
to, certainly, but the tape has not the prestige of the 
Official List, nor do its quotations appear in many of 
the morning newspapers. By proposing to extend the 
time for 15 minutes in the earlier direction, the Com- 
mittee help the public to get business done, and 
marked, at what would usually be the opening prices, 
and they also remove the reason for delaying execu- 
tion of orders that brokers would be glad to book at 
the earliest possible moment. Some of the critics 
hold that the extension should have been 30 instead 
i 15 minutes, but the Committee thought otherwise. 








OT 
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Irish Agricultural Statistics.— A return just published 
at Dublin shows that grazing continues to flourish at 
the expense of crop growing, i.e., that economic forces 
are fighting against political needs by encouraging the 
grazier instead of the small hoider. The land question 
would probably settle itself without the help of Parlia- 
ment if raising store cattle became less, and if 
poultry, and corn growing became more profitable. 
The actual figures give an increase of 124,000 acres in 

Pasture and Grazed Mountain,’ and decreases of 
14,000 in Corn crops, 30,000 in green crops, and 49,oco 
in hay, the balance being made up by a decrease of 
37,000 acres under the head of ** barren mountain, turf, 
bog, &c."" This latter heading is unimportant, the in- 
crease in pasture due to the shrinkage in crops and hay 
being estimated at 89,000 acres. Part of this increase 
may be attributed to the wet, unfavourable season 
especially in the North and West, which has affected 
the area under tillage, while the shortage of grass in 
many places has increased the area grazed at: the anes 
pense of hay. Of the special crops, potatoes show a 
decrease of 25,000 acres, as compared with 1905, 
turnips and cabbages show decreases of 3,200 and 
2,500, while flax has grown by 4,400. In the live- 
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stock returns, cattle have incre 

















































ase , = 
4,074,0c0, sheep from meme a gt 381000 to be 
pigs from 1,244,000 to 1,316,000 ; or, — and | as 
are compared with the returns for the inet 0 Mgures| th 
the 1907 record for cattle comes third es Years, h a 
eighth, and for pigs fourth. — Poultry baie SHeep | fT 
record, 24,315,000, against 18,957,000 last raga a e 
was itself a record, but this growth is attllieaed Which j it 
to more careful enumeration of young birds. we Mainly | b 


ees 1} 
Shipbuilding Returns.—The qu 


Hy 


arterly o hee ¢ 
by Lloyd’s Register indicate a further det f 
activity in the shipbuilding industry of the United : 
Kingdom. At the end of September there Were aid ‘ 
construction in the shipyards of the United Kin -dom | | 
450 vessels of 1,080,087 tons, showing a decrease of) 
170,000 tons as compared with the end of June, and a | ( 
falling off of 185,000 tons as compared with the end of. 1 
September, 1906. Particulars of the vessels under cop. | 
struction on September 30th, compared with the same | 


date in 1906, are given in the following table :— | 


| 
, 











} |} 
WB a | Sept. 30, 1907. Sept. 30, 19 | 
Description -—— <meta atten 
7 Gross Grosg 
. Tonnage. * " Tonnage 
Steam. all "a 
Steel ......sceecccescceesseeess) 417 1,068,271) 477 125300) 
oe eee hee renege One ea 5 1 0 
Wood and composite ........++5. 2 ae . 4 


We ae 419 1,068,422 478 128551, 


“Te 


Sail. 
17 10,484 20 —9gy/ 





Steel 


ee 


Iron Sivckeh aaa 





eosceee oe oe ee os | 

Wood and composite ............. 14 1,18] 14 140} 
Total ..cccceccesecceees| 31] 12,668] 34) LI 

Total steam and sail ice taba . 450 1,080.087 512 1,264.71 


The Clyde yards, while still retaining pride of place a; 
the largest shipbuilding centre, also show the large 
reduction in tonnage under construction as compar) 
with last vear. At Glasgow the work in hand at t 
end of September amounted to 218,236 tons, as com 
pared with 304,777 tons twelve months previously, an 
at Greenock 148,120 tons, against 210,464 tons. New 
castle now runs Glasgow very close in the matter 0} 
tonnage, and has to acknowledge only a small reduc| 


tion as compared with the previous year. The figures) 
are 211,390 tons, as compared with 232,613 tons. The 


wiine || 
Sul 


other North-Eastern ports compare as follows — 
tons, against 190,389 tons ; Middles: 


>> 


derland, 126,327 
bro’ and Stockton, 81,400 tons, against 74,543; ane) 
Hartlepool and Whitby, 50,000 tons, against 59,49) 
tons. The orders for big liners enable Belfast 10] 
make a more favourable comparison thdn any otic 
Irish port jj 


o tons i 
4 i 


ery 


centre, the tonnage under construction at the 
amounting to 169,424, as compared with 132,549 
on September 30, 1906. As regards shipbul 4) 
abroad, Germany, as usual, leads the way with 34 \ 
tons under construction, the United States following 
apan 50,500 


Iding 
Hib 





Iw 
-~ 





with 113,072 tons, France 107,955 tons, J 
tons, and Italy 71,885 tons. 
—— UTIs 


International Exhibitions and their Value. -The ~ 
exhibition of 1851 proved to be a gigantic success es 
since that time exhibitions have grown like ee 
rooms, not only in every capital, but in every fo" a 
importance. We fancy then : var 
frequently exaggerated, but they, a 
doubtedly often proved useful advertising: “s*" 

to particular traders, and a means 0! 
education. |The question, therefore, arises 


any size or 
is 
popular 
whether 


money should be found out ot the ae = 
the promotion of English exhibitions — ee 
hibits. The report of the Board of Trade ae eal 
appointed to inquire into the participation Oe ; 
Britain in International Exhibitions, has, Oe aa 


° ‘ 4 . . rht 
certain value and interest. Although it mg™ 


— 
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i supposed that, ee use of advertising 

n< well as the educational bene ts of trade exhibitions, 

as ¥ ‘ould be very popular with business men, yet it is 

they ol fact that merchants and manufacturers grow | 
, Ls more reluctant to lend their support and send | 
oie to these institutions. The reasons are given | 
ge and better methods of advertising have | 
in eerdeveloped ; frequently at exhibitions manufac- 
ae of standing are mixed up with what are termed | 
“fakers ’—i-e., the paltry dealers in cheap articles of | 
ornament and amusement, which do not represent | 
British industry ; the awards have decreased in value ; | 
eat trouble and expense are always involved ; large 

sums of capital are often locked up in unsaleable ex- 
hibits ; and there 1s the danger of being copied by a 
Lovet, It is exceedingly difficult to discover whether 
or no the exhibitions do actually prove advantageous to 
the trades represented. a But,’’ says the report, ** to 
a large extent the question we have to decide is not 
whether it pays to exhibit, but whether, under modern 
conditions, we can afford not to exhibit. We think 
that the evidence which we have obtained affords con- 
vineing proof that the answer to this question is in the 
negative.”’ The feeling against exhibiting is not con- 
fined to manufacturers of this country, but as the 
general feeling is in favour of exhibitions, it is not pro- 
hable that the principal nationalities will withdraw 
their support, and therefore the representation of 
British arts and industries will remain a national neces- 
sity. But it is also necessary that the representation 
should be adequate, a fact hitherto somewhat over- 
looked. Finally, for the better regulation of future 
exhibitions, the Committee recommend: (a) that a 
permanent official should be appointed to collect full 
information respecting past exhibitions, and to evolve 
a proper system of application for the future. This 
oficer should be primarily responsible for the proper 
| management of any exhibition. Great advantage 
\would also be gained by making it a rule to consult 
‘the Advisory Committee to the Board of Trade on 
'Commercial Intelligence in regard to participation in 
all future exhibitions. It is possible that this body 
might appoint a permanent sub-committee to deal with 
exhibition work. (b) For more important exhibitions, 
as at present, a Royal Commission should be ap- 
pointed, which should take its principles of organisa- 
tion from the officer recommended, who should act as 
Secretary and Commissioner-General. In the case of 
exhibitions of less importance, the management of 
British exhibits might be left to the Board of Trade | 
Committee, already mentioned, and to the permanent 
expert. (c) Any grants of money made by the Govern- 
ment should be primarily devoted to the administration 
of the British section, and assistance afforded to 
exhibitors out of Government money should not take 
the form of a direct subsidy. Either an estimate 
of the proposed expenditure of any grant should be sub- 
mitted to the Treasury, or a representative of the Trea- 
sury should be invariably added to the body responsible 
for the expenditure. The Committee consider that if | 
elect be given to these recommendations, many of | 
the difficuties in obtaining creditable exhibits would be | 
removed, and a considerable saving of public money | 
effected. ; 
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Transvaal Gold Output.—The Transvaal gold pro- | 
duction return for the month of September shows that | 
the output for the month amounted to 538,034 ounces 
of fine gold, which were valued at £2,284,425, or a 
ae ounces compared with the previous 
that the —_ 473,177: It should be noted, however, ; 
ve month of September contained only 25 work- | 
1 ays, as compared with 27 working days during 


| 
Aue os 7s | 
august. Last month’s total was also swollen by the | 

| 








Introducti : : 
mine — of 11,905 ounces, which the Robinson 
ao - drew from its reserves. In comparison with | 
September |; a ° : ar ath | 
“sPiember last year the month’s yield exhibits an in- 
Crease of a> 923 ) 


of the y; oe 23 ounces. The following is a statement | 
JC Value of the gold raised in each month since the 


beginning of 1902 ao 
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TRANSVAAL CHAMBER OF MINES’ FIGURES. 


1907. | 1906. 1905. | 1904.” 1903. 1902. 


——————_— — rr"! 














£ i £ £ . £ £ 

January ............ 2,283,741| 1,820,739 1,568,508 1,226,846, 846,489 298,786 
February............| 2,096,434) 1,731,664: 1,545,371! 1,229,726 834,739 345,782 
NN cinectanccacss 2,287,391} 1,884,815 1,698,340) 1,309,529, 923,759 442,303 
Ul sb catbadcsuaacas 2,281,110) 1,865,785) 1,695,550) 1,299,576 967,936 507,980 
MN ais xadusia aoe eds 227,838) 1,959,062 1,768,734 1,335,826 994,505 588,746 
Se anddssctcacenaes 2,155,972} 2,021,813, 1,751,412 1,309,231 1,012,322 606,495 
SWS Cus cescateeviceas | 2,262,813) 2,089,004 1,781,944) 1,307,621 1,068,917 635,674 
MI a cnceenenedses | 2,357,602! 2,162,583: 1.820,496) 1,326,468 1,155,039 691,322 
September .......... 2,284,425! 2,145,575' 1,769,124! 1,326,506 1,173,211 725,522 
October sevecdaedaes ‘i 2,296,371; 1,765,047' 1,383,167 1,208,669 770,706 
November .......... ad 2,265,625 1,804,253) 1.427,947 1,188,571 795,922 
December .......... aa | 2,336,961 1,833,295) 1,538,800 1,215,111' 832,652 
MIN 6 ccenscnsis na ae - | cae a 13,777 

ON enendadcucs 20,237,330! 24,579,997 20,802,074! 16,054,809 12,589,248 7,253,665 


The increases this month are in minority, and the princi- 
pal ones are Robinson Deep, 1,785 ounces; Knights 
Deep, 1,701 ounces; Crown Reef, 713 ounces ; 
Ferreira Deep, 574 ounces; and New Primrose, 413 
ounces. The Robinson mine output exhibits a falling 
off of as much as 10,299 ounces ; but, taking into con- 
sideration the circumstances mentioned above, there is 
practically no falling off in production. Other de- 
creases are Glen Deep, 1,608 ounces; New Klein- 
fontein, 1,329 ounces ; Van Ryn, 1,168 ounces ; Nourse 
Mines, g06 ounces ; Angelo, 706 ounces ; and Jumpers, 
641 ounces. The supply of natives continues to im- 
prove, and the Native Labour Association distributed 
10,743 natives to the mines during the month, while 
7,345 left through expiration of time and other causes. 
It will, therefore, be observed that there was a net gain 
of 3,398 natives, which compares with a net gain of 
2,331 natives during the month of August. The total 
number employed at the end of the month, exclusive of 
the Robinson Group, was 95,312. 





Wills and Bequests.—The J//ustrated London News gives 
the following list of wills proved, with the amount of 
personalty in each case :— 

Mr Francis Williams Dymond, late of Manston terrace, 


Heavitree, Devon....... Convenes aucesesesceseses + 94,077 
Mr Richard Isaac Measures, late of Cambridge Lodge, 

Camberwell ......... 09040-5000seneseneuenscneusaden 166,843 
Major George Paynter, late of 21 Belgrave square and 

PEO GOPURD, EAIOONNNE, oc ha deck dawdcnccecsncdsaeges 245,368 
Mr William Tingey, late of Sunnyside, Gravesend ...... 69,408 
Surgeon-General Charles Edward Kilkelly, M.D., late of 

Upper Fitz William street, Dublin .................. 74,222 


Mr Samuel Odames, late of St Peter’s road, Leicester .. 107,174 
Miss Caroline Everard, late of Laverstock Hall, near 


Salisbury..... eeccescece Sas eveyéenasee eccccces eseese III,067 
Mr Francis John Snowball, late of Seaton Burn House, 
Dudley, Northumberland .......0....-ceeceees eecee 59,402 


Mr John Aizlewood, late of Peyton Lodge, Sheffield .... 55,297 
Mr Thomas Waraker, late of Trinity Hail, Cambridge .. 50,891 
Mr Arthur Newland, late of Dolhaiad Henilan, Cardigan 48,209 
Mr Harry Borras, late of 18 Old Change ...........0+- 46,404 
Mr Hugh Draysey, late of Russell road, Moseley........ 36,986 
Mrs Annie Oman, late of Lansdowne road, Cheltenham.. 35,358 





Tue Bank of England inform us that the stock re- 
quired for the current quarter’s investment on account 
of accumulative dividends was purchased on the 5th 
instant at the following prices, viz. :—Consols, 82} per 
cent.; £2 10s per Cent. Annuities, 814 per cent.; Local 
Loans stock, 95} per cent.; War Stock, 984 per cent.; 
India £3 10s per Cent., 99§ per cent.; India £3 per 
Cent., 86} per cent.; India £42 10s per Cent., 724 per 
cent.; Metropolitan Consolidated #3 10s per Cent., 
100} per cent.; London County £3 10s per Cent., 100 
per cent. The stockholders will be credited with the 
amounts to which they are entitled on November 1, 
1907. There are now 10,014 accounts on which the divi- 
dends accumulate automatically, and the amount of 
capital is £2,089,411. The figures a year ago were 
9,681 accounts and £'1,998,084 capital. 





Tue Cunard Company is to be congratulated on 
having at length wrested ‘‘the blue riband of the 
Atlantic ’’ from the Germans, who had held it for ten 
years. On her return journey this week from New 
York, the Lusitania has beaten the record day’s run, 
601 knots, of the Deutschland, by a day’s run of 617 


knots.. She has beaten the Deutschland’s passage of 
——— 




















] average speed of 23-5 
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five days seven hours and thirty-eight minutes by a 
passage of four days, nineteen hours and fifty-two 
minutes; and she has beaten the Deutschland’s 
| knots by an average speed of 
i. we see, that the 


24.002 knots. It is predicted, 


‘Mauretania will prove an even faster boat. 


LL , 


Tue Right Honourable Lord Cheylesmore has joined 
the Board of the National Mutual Life Association of 
Australasia, Limited, 5 Cheapside, E.C., in room of 
Sie George Sydenham Clarke, G.C.M.G., recently 
appointed Governor of Bombay. 


Tut Commissioners of Inland Revenue have entered 
into an agreement with the County Council of the 
Administrative County of Southampton for the com- 
position of the stamp duties payable on transfers of 
£25,600 Hampshire 3} per cent. County stock. 


ns 


Ir is announced that the first Clothing and Outfitting 
and Allied Trades’ Exhibition and Market will be held 
at the Royal Agricultural Hall, London, and will be 
epen from April 6 to 18, 1908. 


Tue Agent-General for Victoria (Australia) has re- 
eeived a cablegram from his Government advising him 
that the gold yield of the State for the last nine months 
was 545,586 ounces of the value of £2,133,056. 


Foreign Correspondence, 


FRANCE. 
[FROM OUR OWN CORRESPONDENT. | 


Paris, October Io. 


hollows :— 


DEBTOR. 
Oct. 10, 1907. Oct. 3, 1907. 
e f 


c 
182,500,000 O .. 182,500,000 0 .. 


Oct. pe 1906. 
c 
182,500,000 0 


} Profitsin addition to capital 


| |j#d@vances on deposits of 
bullio 


(Art. 8, Law of June 9, 
3857 


) 
Reserve of the Bank and 
its branches 


8,002,513 54 .. 


22,105,750 14 .. 
Reserve of landed property 4,000,000 0 .. 
ial Reserve 8,407,444 16 
8 in circulation 4,880,798,370 9 
Interes on securities trans- 
ferred 6r deposited .... 
Benk notes to order, re- 
ceiptspayableatsight.. 6,012,068 31 
Treasury account current 
ereditor 212,007,844 71 
Carrent aceounts, Paris.... 399,094,358 41 
Do branchbanks .... 
Dividends payable 
Discounts and sundry inter- 


8,002,313 54 .. 8,002,515 54 
22,105,750 14 .. 22,105,750 14 
000,000 0 .. 4 0 
+. 8,407,444 16 
4,911 
29,518,834 46 .. 


407,4 "" 8,407,444 16 
261.020 0 ..4,643,505,865 0 


45,923,347 86 .. 
6,391,987 1 


27,114,729 31 
9,287,335 42 
296,524,822 8 
+ 399,222,517 44 
82,915,848 O .. 
2,505,595 31 
11,447,042 50 .. 


2,664,507 0 


+» 212,240,670 93 .. 
»- 407,934,441 19 
62,939,808 0 .. 
2,423,240 31 


12,630,272 48 .. 


71,405,863 0 
2,054,150 31 


9,508,428 61 


2,664,507 O .. ee 
137,475,488 92 .. 245,705,588 66 .. 


5,970,580,3C0 37 ..6,154,005,556 30 


CREDITuR. 
@ashb in band and in branch f e 
' Danks 3,711,974,682 49 
Commercial bills overdue, . 
Commercial billsdiscounted 
... in Paris not yet due.... 
Foreign bills 
bills. 
@ommercial bills, branch 


1,506,152 0 
126,763,148 33 


- 5,811,708,319 24 


f c 
. »3,866,124,366 67 
1,421,869 66 


377,162,398 69 
88,111 66 
479,226,617 C 
1,101,000 0 


+. 176,538,302 46 
407,315,436 0. a 


f c 

. «3,729,228,289 37 
23,543 85 .. 56.786 60 
469,858,510 97 
158,596 56 { 
612,081,043 0 .. 774,189,627 0 .. 
7,099,000 0 .. 7,292,000 0 .. 
3,572,000 0 .. 7,389,000 0 
185,420,164 37 .. 188,172,078 61 
416,329,653 0 .. 


| 471,212,619 31 


n 
* Do in branch banks 
im public securities .. 
by nch banks .... 
A@vance to the State (Con- 
ventions, June 9, 1857, 
and March 29, 1878) .... 180,000,000 0 .. 
“oo oom reserve 12,980,75014 .. 


pees e 99,500,865 &9 
Bentes Immobilisées (Law 


of June 9, 1857) 100,000,000 0 .. 
Hotel and furniture at the 

bank and landed pro- 

perty branches 
‘Bxpenses of management.. 
Bmploy of the special re- 


« 373,438,889 0 


180,000,000 0 .. 
12,980,750 14... 
99,612,667 52 


109,000,000 0 


180,000,000 0 | 
12,980,750 14 
99,598,681 20 


-» 100,000,000 0 


33,340,030 44 32,864,263 23 ., 


5,510,683 52 .. 5,454,465 61 


4,412,824 57 
8,407,444 16 ..  8,907,44416 .. 8,407 
+ 129,820,128 75 . Bal 52 


. 130,111'621 52 
« -6,154,005,556 30 


31,095,442 61 
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The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 


- -5,811,708,319 34 | and Jack, 26f 75c; East Rand Proprietary, 9° 


aia 
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The above return, compaxed with that 
ceding week, exhibits the following changes 


DECREASE, 


for the Dre. 


ml 


Circulation 
} ney, Ae ma See 
Private 


A feature of the balance-sheet this week ic a 
diminution of 4,609,991 in the stock of silver Thi _ 
attributed to withdrawals of the coin of the other or 
of the Latin Union, notably Italy and Belgium, Tho. 
Powers have an interest in not allowing too ol 
proportion of their silver currency to accumulate in 
Franee, as their national circulation is depleted 
in the event of a liquidation of the Monetary Union 4 
excess of their silver in France, after an exchange a 
the French similar coin they held, would have + he 
paid for im gold. This would not present any dig.| 
culty for Italy at the present moment, as the exchan 
in Italy on France is now two per mille in favour of 
the former country. The case is different with Bel. 
gium, where the exchange is adverse to the extent oj 
34 per mille, and payments in France are made wit} 
the legal tender silver. Those operations are no: 
however, effected with Paris, but with the branches d 
the Bank of France at the frontier towns, Lille } 
Belgium and Nice and Marseilles by Italy, and escape 
attention in Paris. The Bank has for some years past | 
ceased to distinguish in its weekly balance-sheet the| 
respective amounts of gold and silver in Paris ang 
the branches. Although gold has been purchased in| 
London for Paris, the Bank has lost £100,552 on the 
week, believed to have been taken for Italy. Money 
is still in demand, and there is no private discount | 
under the Bank rate. The cash to-day and last weet} 
was made up as under :— 
Oct.. 10 -———~ 


e in 
and 


st 








——— 
Francs. £ Francs. £/ 

Gold .... 2,769,268,858 = 110,770,754 .. 2,771,782.680=110,8717) 
Silver 942,205,824 = 57,688,233 .. 957,455,609= 38,2982 \ 
3,711.474,682 = 148,458,987 .. "3,729, 238,289 = 149, 169,53 


The following were to-day’s closing prices and te 
variations on the week :-- 


— 


Oct. 10. Oct. 3. 

Par. f c f © 
94 0 94 174 4 

95 0 94 75 

101 10 100 65 

96 25x 99 0 

91 65x 92 70 

10x 62 70 

aid 7 90 65 

224 92 20 
50 .. 103 75 
oe 4,400 
.. 1,440 
oe 
-. 1,148 
~. 674 
»» 4,605 
oo 2 tae 
.. 845 
.. 1,369 
~. 915 
oe 1,068 


Three per Cents. ...... 
Redeemable Threes.... 
Ttaliam .ccccvcccescce 
Austrian Gold 4% .... 
Spanish Exterior ...... 
Russian Old Threes.... 
Russian Fives, 1906.... 
Turkish Fours ........ 
Egyptian Unified ...... oe 

Bank of France Shares. 1,000 .. 4,125 
Banque de Paris ...... 500 .. 1,433 
Comptoir d’Escompte.. 500 .. 680 
Orédit Lyonnais ...... «- 1,149 
Crédit Foncier ........ e» 675 
Suez Canal + 4,585 
Northern Railway .... -- 1,765 
Western Railway ...... -- 830 
Orleans Railway ...... - 1,337 
Eastern Railway ...... «» 915 
Lyons Railway ......0. -- 1,355 
Southern Railway .... -. 1,101 50 .. 1,108 
Rio Tinto Ord......... 250 ..1,706 0 ..1,715 


The following were to-day’s closing prices in stocks 
and shares not comprised in the table ree 
Brazilian Fours, Sof 8s5c xd; Portuguese pane 
65f 30c; Chinese Fours, g6f ; Ottoman Bank, 695" 
Meridional of Italy Rails, 657f; South of eT 
Shares, 160f ; Old Bonds, grif 25¢; North of wy | 
Shares, 279f ; Bonds, 362f ; Saragossa Shares, st 
Bonds, 382f soc; Tharsis Shares, 151! 50°C: nant 
Copper, 184f; De Beers, soof 50c ; Chartered ae ' 
pany, 29f 75c ; Consolidated Goldfields, 75! 5 Perr a 
446f ; Geldenhuis, 57f 50c; Geldenhuis Deep, | 
Transvaal Land, 4of 75c; Randfontein Estas oo 
Robinson Mines, 201f 50c ; Oceana, 15! 75°: oa 


fs: Dur- | 
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ban Roodepoort, 25f $05 ee re lag 50¢ ; Lan- 
caster, Of 50C § Village Main Reel, 55! soc ; May Con- 
colidated, 40! 25¢- a . 
\ fortnight hence the french Parliament will re- 
aoen for its autumn session, the principal business of 
| which will be the discussion of the Budget for 1908. 
| The Minister of Finance has admitted in an interview 
this week with the chairman of the Budget committee 
that some modifications will have to be introduced in 
| the estimates as presented before the vacation, and 
that an additional sum of £040,000 for which no pro- 
vision Was made will be required, principally for rail- 
|| ways, to cover a diminution in the reimbursements of 
| come of the companies having debts to the State, and 
| on increase in the sums that will be demanded by the 
| Western and Southern companies to complete their 
oyaranteed dividends. An unfavourable impression has 
also been produced by the publication of the revenue 
turns for the month of September. The returns for 
the first eight months of the year showed surpluses of 


"s $75,572 on the estimates and of 4.3,988,104 on the 


~ 


| 

| <oresponding period of 1906. It was hoped that this 
 senaieney of the revenue from indirect taxes would 
| continue to the end of the year, and the surpluses 
hecome available to meet the cost of the Morocco cam- 


paign, credits for which have not been voted. The 
results of the month of September are disappointing, 
| as the additional surplus on the estimates amounts to 
| only £5,972, and that on 1906 to £218,020. French 
| Threes, which at their best quotations of the week had 
gained 5cc, have since lost the greater part of the rise. 
| The Morocco Five per Cent. loan, which had recovered 
| to 102, is a full point lower. 

A law of 1898 established the liability of employers 
fer accidents to persons in their employment, even 
vhen no fault or negligence could be attributed to the 
masters. The consequence was that employers sought 
to guarantee themselves against damages that could 
not be foreseen, and this liability opened a wide field 
for a new branch of business for insurance companies 
land other corporations, including mutual insurance 
| institutions and syndicated bodies. The bulk of the 
business fell to the companies, and, as no data existed 
to serve as a basis for calculating the rates of premium 
to be demanded, the charges were at first so onerous 
as to give rise to a certain resistance to the law on the 
part of the employers. The Government then inter- 
vened with a proposal to include accidents in the 
operations of the national insurance fund, with the 
result that the companies moderated their demands, 
and from the effects ef competition the rates became 
reduced to such a point as to not cover the losses 
insurers had to pay. A report issued from the 
Ministry of Labour which was created by M. 
Clemenceau when he formed his Cabinet now gives 
some interesting statistics of the operations in the 
year 1g05. The capital insured, which is based on the 
Wages of the workmen, then amounted to a round sum 
®! £.133,000,000, to which it had increased since the 
year 1901. The share of the insurance companies in 
the total for 1905 was £95,000,000; a sum of 
£29,000,0c0 was covered by mutual insurance associa- 
lions, and 48,000,000 by the syndicates or trades 
wnions. The liability assumed by the insurers com- 
prises the wages during incapacity to work, medical 
expenses, funeral expenses, and the purchase of life 
ennuities, the cost of all which amounted to the insur- 
ance companies to £:1,580,000, to the mutual insurers 
'0 £480,000, and to the syndicates to £240,000. The 
average premiums, which included expenses, and, it 
a be presumed, commissions, were for the com- 
nae. per cent., for the mutual insurers 2.19 per 

nt., and lor the syndicates 3.63 per cent. The busi- 
sad oe however, a paying one for the insurers, 
Sak a 1905, left. ct deficit of £88,512 to ar 
£10,302 iad pasa £27 or m the orenge, om 
Sation’ ins ne ") ndicated bodies. With regard to the 
Siamese af on associations of the 17 groups, the 
ated a aoe eee in a loss, while eleven re- 
ciate - ae. ae facility with which damages are 

ed, which was one of the aims of the legislator, 
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has, no doubt, had the effect of prompting claims that, 
would probably not have been brought but for the law, | 
and the tendency, aparently continues, as the deficit 
of the French companies was only £14,612 in 1904 
before increasing to £88,512 in 1905. 

Returns of the ordinary receipts, expenditure, and 
debts of the local bodies, municipal and departmental, | 
at the end of 1906 show that in ten years their income; 
increased from £30,070,809 to £°35,172,036, their ex- 
penditure from £28,735,251 to £.33,535,937> and. their’ 
debts from £.140,606,140 to £,163,286,407. The 
differences between the receipts and the expenditure 
were employd for public works, school buildings, and 
other credits not comprised in the normal expenses. 
If the share of the city of Paris in the above total is 
taken alone it will be found that in the ten years 1897 
to 1906 the ordinary receipts and expenditure rose 
from £,12,090,878 to 414,594,956, and the municipal, 
debt from £80,755,350 to £.101,579,644. 
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THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, October 1. 

The starting off of the President on a month's 
journey with half-a-dozen speeches in his pocket did’ 
not have a favourable influence in Wall Street. The 
address at the dedication of the M’Kinley monument, 
on Monday, did not count, of course; but that at 
Keokuk, lowa, to-day, in which he reiterated what he 
had said before about his determination to punish, so 
far as in him lies, corporations which violate the laws, 
while strenuous enough, had evidently become so much 
of an old story as to be without effect on the stock 
market, for that coterie of traders found it possible to 
see a strong closing, even after such a rampant Roose- 
velt speech followed by an expected reduction of the 
dividend by Anaconda Copper. But to-morrow wall. 
decide whether this apparent recovery of optimism, ' 
after a most dismal week, has in it elements of per- 
manence. So far as high rates for money and an im-' 
creased call for funds from the West are concerned, 
they are all that were anticipated for the turn of the 
month. 

In these days of checked enthusiasm with respect to 
railway building, the news comes with some surprise 
that a road is to be constructed from Dawson City to{ 
Edmonton, some 1,500 miles. The promoters are 
said to be now in New York City on a hunt for some 
of the required capital, a good deal of which, of course, 
is to come from British sources. An attempt is to be 
made to get the Canadian Government to endorse the 
company’s bonds, so it is said, and ‘* if the promoters 
are successful,’’ another year will see the commence-_ 
ment of actual construction of a line which, it is hoped, F 
will bring farthest Yukon within 14 days of London, f 
where, perhaps, it may be possible to get rather more F 
definite data as to the project than anywhere else. ' 

Last week was most discouraging in the stock 
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market except for those who were committed to or 
operating for a decline. Nearly all the developments, 
too, were on the bear side. While the prodding and 
probing of Standard Oil by the Government, in the 
latter’s search for ammunition with which to blow the 
Trust’s charter to smithereens, went bravely on, Wail ff 
Street paid but little attention to it. It was far more 
interested in the immunity granted to Chicago and f 
Alton Railroad through the railways having given aid § 
and comfort to the Department of Justice in the latter’s 
prosecution of the Standard Oil Company of Indiana, | 
as indicating that the powers-that-are may not push ‘ 
the anti-corporation programme as hard as had been 
anticipated. But the indictment of the Southern § 
Pacific Railway Company and its subsidiary, Pacific ¥ 
Mail, was a horse of a different colour. It, or they, i 
were charged with sending goods from the Orient tog 
various points in the United States at rates which were f; 
in violation of the laws of the country; and, mag 


; 


way, the suit indicated that the Government might 
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find through it a method of getting hold of E. H. 
Harriman. The breaks in the price of the metal 
copper were also discouraging, as they failed to accom- 
plish their purpose, the inducing of consumers of 
copper to buy heavily for future requirements. Neither 
was the passing of the dividend by American Ice 
Securities, sometimes called the Ice Trust, well cal- 
culated to stimulate buying of stocks. A bad effect 
was likewise produced by the announcement that the 
New York, New Haven, and Hartford, after a long 
period in which there had been no offerings of securi- 
ties in a genuinely congested market for the same, had 
decided to sell new stock to the extent of one-fifth of its 
total outstanding ; but, when word came that the 
United States Steel Corporation had shut down its 
Homestead and Duquesne steel mills, although the 


reasons given for the action were of the best, and 


hardly calculated to call for reaction in share prices, 
share traders in Wall Street refused to be comforted, 
and the stock market, on the 28th, went its way into 
history with a dark tinge from the point of view of the 
bull trader. 

The explanation of the Steel Trust as to shutting 
down the steel mills named, is free from anything bear- 
ing on the piling up of stocks or the running away of 
production from consumption ; yet, so ominous was it 


' considered to have these two important mills out of 


commission, for any reason whatever, that explanation 
or no explanation, the public was sure all was not as 
serene as to steel consumption and production, as had 
been forcibly declared for months past. This was the 
cause, then, so it was exclaimed, of ‘‘ all Pittsburg ’’ 
going short of steel stocks, both of which had dropped 
to lowest points of the year. But it remains to be seen 
whether it is not as claimed with respect to the closed 
steel mills, that they are shut in order to instal an 
open-hearth plant in one of them and for repairs with 
respect to the other. It is also alleged that the 
scarcity of Bessemer ores and of Bessemer pig-iron are 
at fault in the matter, and, in some versions, that the 
opportunity for economising was also an element, the 
latter reason, however, tending to raise the whole 
question of what was behind the order to shut down 
the mills. Quite an air of verisimilitude was given the 
story, however, by an accompanying report, to the 
effect that the day of Bessemer steel-making had 
passed, and that the open-hearth variety is to take its 
place; that this is due to the growing scarcity of 
Bessemer ores, and that within a few years the pre- 
dominance of open-hearth steel over the Bessemer 
variety will be very conspicuous. 

Higher rates for money which have developed within 
a few days were, of course, expected, owing to the 
pinch for funds to meet crop-moving demands, and 
those for $150,000,000 worth of dividends and interest 
payments to-day and in the few days on which they 
may be cancelled between now and the 15th instant. 
Thus, we have seen call loan rates reach from 1 to 6 
per cent. within three days, and the consequent lower- 
ing of sterling exchange, aided by cotton and grain 
bills which are now coming forward more freely, as 
well as by sales of $10,000,000 worth of new New 
York City 44 per cent. bonds and $20,000,000 worth of 
Union Pacific Railroad convertible bonds, which have 
been taken for shipment to Europe. Owing to late- 
ness of the larger exportable crops this year, it is urged 
by some that no gold is likely to come here, as a result 
of operations of exchange, for perhaps six weeks yet, 
so it is evident where the weekly deposits of Govern- 
ment funds by the Secretary of the Treasury 
national banks will have to earn their pass 
time to come in the matter of keeping the money 
market ' comparatively easy. But the more one con- 
siders these deposits, the plainer it becomes that if 
any material effect is to be counted on, it must be the 
cumulative consequences of the relatively small but 
continuous deposits, for, by reference to Treasurv 
ca cau) wee sete thet foams September 29th:a 
27th, sive, the total increase of Government de- 
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posits with national banks w see 
$3,600,000, an average of about $450,000 a . an | 

One very significant result of the recent arc.” 
both State and National Governments to a smDts of 
porations is found in the widespread moma wr 
fested in the possibility of Congress being sie rn 
late further on the trust question before the te af 
next Session. It will be no news to aaa the 
probably, to hear that some such legislation is | 
regarded as desirable. In a recent address at Chicape 
Chairman Knapp, of the Inter-State Commerge oe 
mission, declared himself hostile to the Sherman Ant 
Trust Act, a position to which he has been known ek 
committed for several years, and on which a pod des 
would be given for definite information concerning i 
opinions of the President. Something, however, ‘ 
anticipated with respect to the latter's views, and fp 
may not surprise his admirers by renewing jn pj 
forthcoming Message, what he declared for a year avo 
an exemption of railroads from the anti-pooling provi 
sions of existing law, and more. Already the opinioy 
is offered that many business men would be only top 
vlad to welcome an amendment to the law whith would 
no longer compel them to violate the law in carrying 
out the commonest business operations. ; 

Among evidences of the week that the trade slowing 
down has not been checked, are calculations tha 
among idle industrial employés must now be counted 
10,000 men who were working for the Westinghoug 
plants a year ago, unless they have got jobs elsewhere; 
the 2,500 men released from activity at the Pullma 
shops, Pullman, Illinois ; the 4,000 unemployed mine: 
who were recently at work for various copper cor 
panies in Montana ; and the 26,000 striking shoe con 
cern employés at the West. It is also reported, 
although unconfirmed, that a temporary stoppage 0 
the Illinois Steel Works and a consequent idleness o| 
those now at work there has occurred. — There at! 
accounts, also, of more conservatism in placing whos 
sale orders in many lines of trade, and nothing sees 
to be required to emphasise the mere announcement!) 
the $200,000,000 excess loans in national banks at %} 
West, this year as compared with last, as pointing »| 
something which will effectively demand retren| 
ing in both commercial and industrial lines. 
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GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
BERLIN, October 9. 


In view of the improvement going on in the mone | 
market, the financial community had expected a good] 
Reichsbank return for the first week ot the month. | 
The latter, however, has not fully satisfied expect) 
tions, although it registers a more favourable — 
ment than the corresponding return of last year. * | 
metal stock has lost £325,000, whereas there was 3 


. » other | 
slight gain (about £,.42,000) a year ago. On the other 


hand, discounts have been lightened by £6,300} 
as compared with 44,185,000 last year. Agrees 
however, were contracted by only been 
against £5,050,000. The Treasury took ~ ie 
£#.1,000,000 on Treasury Bills, as against £7 was 
year ago. The reduction of the note ne 
£.5,600,000, as compared with £:4,350,000- pe ‘the 
still has £19,766,000 of taxed notes—t.¢-, abov bn 
normal maximum—in circulation, which compares oie 
£19,932,000 a year ago. The note circulation AT 
£ 5,000,000 greater than it was then, “7 ca 
discounts, Treasury Bills, and advances hid 
greater, and the metal stock £:2,718,000 greater. that 
The return has relieved the market of the _ of 
the Reichsbank would soon undertake an rg 
its rate. It had been predicted in some quarte alest 
week that the rate would be raised this week, u ars 
the return should show a strong recovery. Fol 
probable that the course of the Bank will be nop two. 
by the gold movement during the next wn {land 19 
Some gold has already left Germany for #0 


0 


conne 
rate 
abov 
some 
have 
adva 
The | 
woul 
gold 
to-dé 
cour 
offer 
from 
rate 


phet 
atte 
outs 


SS 


aS 















_ ___ ee 


ponnection, © pills on that city being fully 10 pfennigs 
rate Oe usual gold export point. The market is 
oe concerned lest the Bank of England should 
oes draw gold from abroad, in which case an 
Soe at the Reichsbank would be highly probable. 
The easier tendency of money rates in the open market 
C abl naturally, facilitate the outward movement of 
old. The private discount rate fell to 43 per cent. 
brody, and it will probably relax still further in the 
course of the week. Phere is an abundance of money 
ofering for bills, especially for long ones. Advances 
from day to day are also offered in large sums, the 
rates ranging between 34 and 4 per cent. 

The reduction of deposits in savings banks is a 
phenomenon that has been attracting considerable 
attention. In some months of the present year the 
outgo at these institutions in Berlin has been as high 
as 47 per cent. greater than the receipts. The move- 
ment is explained by the dearness of money, many de- 
positors drawing out their Savings in order to buy 
discounts or mortgages at much higher returns in 
interest. Under the circumstances, many municipal 
savings banks have recently announced that they would 
pay higher rates upon deposits, and at the same time 
they called in outstanding loans, with the view of 
placing their money at higher rates. 

The bourse continues in a rather inactive state, ex- 
cept as to certain specialities. Home Governments 
remain in pretty heavy demand, the Imperial Threes 
being the favourite paper. Prices have been rising 
steadily for several days. Considerable speculative 
buying, partly for foreign account, is going on in these 
funds. Municipal Loans are also selling at better 
prices under a brisk demand. Among Foreign bonds, 
Austrians and Hungarians have been considerably im- 
proved by the arrangement of the Ausgleich. Rouma- 
nians, Argentines, and Japanese have also been in 
better demand, but Russians have been rather neglected 
ior several days. In the local share market there has 
been a considerable retrograde movement in irons 
since the beginning of the month, owing to conditions 
described below. Coal shares are also somewhat lower. 

For several days electrical shares have been the 

| strongest part of the market. Rumours have been in 

| circulation to the effect that the annual reports of the 
| great manufacturing trusts, which will be published 
in afew weeks, will show largely increased profits, and 
reports are current in the market as to the exceedingly 
heavy Orders on their books. It is known that the com- 
panes have much work on hand, but this is probably 
not so heavy as the speculative fancy of ‘traders repre- 
sents it. Another factor telling in favour of electrical 
shares is the recent reduction in copper prices, which 
will greatly diminish the costs of production in many 
sections of the electrical industry. Besides these cone 
siderations, the market is not a little excited over pro- 
spective legislation which would bring a great deal of 
ot gman - the great companies. There is pretty 
alk about a forthcoming Prussian Bill for the 
©onstruction of secondary railways, some of which 
would be operated by electrical power. A more im- 
‘eh ye py a of the mig ne 
which ie ae a om. ats ectricity, a ee or 
Pubs a w under consideration at the Ministry of 
ieiaie oe | W hether a Bill of this kind will be 
wil a the = session of the Prussian Chamber 

Ne 9 upon the opinion given on the project by a 
oa ission of experts who are now examining it. The 
gram oo of a road completely encircling 
adhe = urbs, with a segment line running 

ae vga ) rough the heart of the city, and there 

0 i spurs running to adjacent towns like 


Otsdam The cost . . ° . 
; ' st of t 2 g y - 
officially ‘at he electrification is given un 


y at 410,000,000. 

he intimation 
Prices would } 
ed. At the 
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in my last week’s letter that iron 
re further reduced has already been veri- 
meeting of the Diisseldorf Exchange on 
usual number of price reductions was re- 
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conditions. Spiegeleisem was quoted at go-g2 marks 
(92-93 marks on September 20th), Luxemburg Foundry 
No. III. at 68-70 marks (70-72 marks), soft steel bars | 
at 130-132 marks (132.50-140 marks), soft steel plates 
30 marks (135-140 marks on August 17th), boiler 
plates 140 marks (145-150 marks on August 17th), | 
black sheets 135 marks (150-155 marks on August 
17th), and wrought iron, corresponding with a reduc- | 
tion recently voted by the association for that specialty, | 
fell from 170 to 160 marks. Ore prices remained un- 
changed. It is claimed that some of the goods here 
mentioned can be bought at considerably lower prices | 
from the great works with a mixed production. It is 
mentioned, for example, that soft steel bars can be 
bought at such establishments for 125 marks, and black 
sheets for 130 marks. | 

The Disseldorf Pig-iron Syndicate last week reduced 
the prices of crude iron by 5 marks the ton in the 
regions accessible to the Elbe and to Stettin, where 
English iron comes into competition with the home 
product. The imports of iron, however, are beginning 
to fall off, those for September having, for the first 
time in many months, failed to come up to the level of 
last year. The month's imports fell to 35,400 tons, as 
against 39,400 tons for September, 1906. Exports 
dropped to 13,200 tons, as compared with 48,o00 tons 
last year. The imports of iron ores also show a fall- 
ing tendency, having been about 50,000 tons less than 
in August. 

It is now assumed that the Steel Works Association 
will to-morrow provide for a drawback or bounty upon 
half-rolled steel used in manufacturing goods for ex- 
port. The Coal Syndicate is reported as being also 
willing to take up again the payment of a drawback 
upon coal consumed in manufacturing finished iron and 
steel goods for export ; but it is unwilling to do so on 
half-rolled steel material. It is represented as being 
the view of this syndicate that the export business must 
be pushed rather in finished goods than in half-rolled 
products. In the former case the assistance given 
would tend to keep alive the smaller rolling mills, which 
do not produce their own steel material ; while in the 
latter case the great mixed concerns would be all the 
more able to absorb those smaller dependent works. 








ARGENTINE AFFAIRS. 
(FROM OUR OWN CORRESPONDENT.) 
Buenos Ayres, Sepember 12. 
INTERVENTION IN SAN LUIS. 

My preceding letter mentioned the curious revolu- 
tionary movement which had been initiated in the City 
of San Luis. This has led to national intervention, 
which is authorised by the Constitutiom of the Nation 
in two cases—if the Republican system of govern- 
ment has been subverted in any province, or, at the 
request of the constituted authorities, to re-establish 
them if they have been deposed by sedition. In the 
former case the National Government is empowered 
by Congress (if in session at the time, and, 
otherwise, proprio motu) to assume all the 
powers of the Executive and_ Legislative authori- 
ties, involving the faculty of forming a new Civic 
register, if deemed necessary, and of convoking 
the people to the election of a Governor, Vice- 
Governor, and legislators. In the latter case, the task 
of the Interventor is limited to the restoring of the 
authorities to power. In either case the Interventor is 
supported by adequate military forces, and this is so 
well known that his authority and acts are never 
opposed, though they may subsequently be ignored. 

In the case of San Luis, the National Senate and the 
Chamber of Deputies differed (for political reasons) as 
to the form of intervention that should be authorised ; 
the former desired it to be limited, while the latter re- 
solved that it should be ‘‘ ample,’’ and the Deputies 
had their way, as there was not a majority of two- 
thirds of the .Senators in favour of the other course. 

So the Interventor is im San Luis, with full power to 
order the election of another Governor, although a 





—_—-- Se or 





— 





— 


~~ 





BE Se 


4 
r; 
ra 


Piatt 
ny 





1728 


new one was actually and legally elected, and without 
opposition. 
THREATENED REVOLUTION IN CORRIENTES. 

The partial success of the sedition in San Luis has 
probably encouraged the Opposition in the Province of 
Corrientes, of which the Vice-Governor was the leader 
(he has just been removed from his post by the Legis- 
lature), to make preparations for an insurrection, but 
this was done so openly, the day on which it was to 
break out having been announced, and afterwards post- 
poned from time to time, as to lead to the suspicion 
that the supposed revolutionaries were only trying to 
frighten the Governor into making terms with the 
Opposition by a judicious distribution of the best paid 
public posts. The Governor has, however, taken the 
matter seriously, and has armed more than a thousand 
men to defend the capital of the province against the 
threatened attack. All trade is stopped, the schools 
are closed, and there has been a considerable exodus 
from the city of quietly disposed people and of tne 
families of the supposed revolutionists. 

CONDITION OF THE REPUBLIC. 


Naturally, these revolutionary movements have had 
some effect on trade and commerce, inducing caution 
in the giving of credit and checking operations in 
stocks and shares, which have, in general, fallen :n 
price. For instance, the Internal 5 per cent. bonds are 
quoted at 86.10, with few buyers, and the National 
Hypothecary Bank Cedulas of 5 per cent. are below 80. 

The pasture and arable lands are now in excellent 
condition, the rain that was so much needed having 
fallen in abundance of late. The area of land sown 
with wheat and linseed is much greater than last year, 
the increase being from 10 to 20 per cent. in different 
districts. The holders of grain are now obtaining 
high prices, the official quotations of yesterday having 
been, per 100 kilos, $9.15 m/n for barletta wheat, 
$11.90 for linseed, and $5.75 for maize, but some 
wheat of superior quality was sold yesterday at $9.20 
to $9.40. 

The exportation of grain is proceeding slowly now ; 
the total quantities to the 5th inst. were: 2,465,160 
tons of wheat, 781,643 tons of maize, and 701,090 tons 
of linseed. The exports of wheat have already ex- 
ceeded those of the whole of last year by nearly 
200,000 tons, but they are likely to fall short of those 
of 1905, which reached 2,867,000 tons, and probably 
there are not now 200,000 tons remaining available for 
exportation. 

The exports of maize have not been quite one-half of 
those of the same period of 1906, but linseed is 
170,000 tons in excess of the whole of that year, and 
60,000 tons in excess of 1905, and the exportation 
has. already exceeded the official estimate for the whole 
year by 1,090 tons. 

The exports of wool have fallen off 
year, having reached only 388, 292 
407,839 bales in the same period of last vear. 

The frauds which were perpetrated in the cattle 
lazarette (and which will apparently go unpunished, 
from a defect in the law of the Sanitary Police of 
Animals) have not deterred the ‘‘ estancieros ’ from 
paying high prices for bulls. 

There have been two Rural Shows lately ; the firs 
at Rosario, which was attende , Leamietal 

‘ , as attended by the President of 
the Republic (he made a political speech on the occa- 
sion, which produced avery favourable impression as 
to his good intentions), and the other in this capital, at 
Palermo, on the grounds of the Argentine Rural Asso- 
ciation. The display of animals at the latter js truly 
remarkable, both as regards numbers and quality. 
Three English judges were brought out by the associa- 
tion, and their awards have given complete satisfac- 
tion. 

The sales of the Durham cattle begin to-morrow. 


BANK OF THE NATION. 

The Chamber of Deputies has passed the 
viously sanctioned by the Senate, for incre 
capital of the Bank of the Nation by $ 
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(say, 44,454,000). This will be Obtained by yw. _, | 
of Cedulas of the National Hypothecary Be TE Sap 
A, gold, for $5,967,650, and by th 7 Pank, Tes 
the Internal Debt for $16,870, 1<8 bonds of 
valent in paper). Both Cedulas and bonds Sn Saul 
cent. interest and 1 per cent. amortisation. 5 pe 
former represent the amount due from the Hi, me 
oe . 
cary Bank to the National Government upon thant 
ment of the financial operations between oo 
which settlement has been approved by neater’ 
Congress. The Hypothecary Bank will have to 
the service of the Cedulas from April 1, 1g08 
will be delivered to the Bank of the Nation for ~ 
tiation together with the said bonds. The ona 
the latter is to be made by the Bank of the Nan 
‘‘out of its own resources, and with the peveeeied 
° ° ° 7.8 a $¢ 
the liquidation of the National Bank,’’ whose remaig 
ing assets have been transferred to it, by another lay 
for that purpose. 
As the three banks and all their surplus assets ay 
their profits belong to the nation, it would appear ty 
have been a more simple plan to cancel the Cedulas, 
issue currency notes to the Bank of the Nation & 
$50,000,000, and to order it to withdraw annually from 
circulation a certain portion of the amount by ‘means 
of the profits of the Hypothecary Bank, and of the 
ceeds of liquidation of the National Bank. It jy 
however, always beem found too convenient to treat ty 
State Banks as independent institutions, thus enabling 
the Government to effect credit operations withoy 
appearing to be borrowing. With the $50,000) 
the Bank will create new branches and increase ty! 
capital allotted to some of the existing 97 branche] 
for these are constantly asking for means for develop | 
ing their business ; that is to say, for enabling then} 
to lend more money, as the figures given in the Chan-| 
ber of Deputies by the Minister of Finance show tha] 
during the last two years the discounts and loans 
the branches have considerably exceeded the on 
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their deposits. They lend money largely upon nis 
of hand of estancieros, farmers, and tradesmen, rege 
able at the rate of 10 per cent. per quarter. 
large amount of capital is soon locked up. 
tem is much in favour with Argentines (thougt t) 
caused the failure, at last, of the great Bank of 
Province of Buenos Ayres), for they regard a bank st 
simply a lending machine. _ Js | 
Another advantage of issuing paper money — 
of Cedulas and new bonds would have been that wt 
Bank would actually have received the fifty million} 
in full, whereas the Cedulas are now at a discount - 
2 per cent., and the bonds are quoted on the a “ 
86.10 per cent., though probably in London —— 
be worth 6 or 7 per cent. more. The Bank wie, ” | 
ever, have to pay a commission of at least 2 aren 
for negotiating the securities, so that in the end it Ww) 
lose a considerable amount ot capital. ae 
On July 31st the Bank of the Nation had a —S 
serve of $14,700,000 gold (an increase ol sg a 
three months) and $76,000,000 paper. Its 4 
and loans amounted to $1,207,500 gol ae 
$178,200,000 paper, and its deposits to $2, 169,43 
rold and $189,257,142. ; 
: There is anes in the balance-sheet of the oe I 
version fund held by the Bank, so presumably it !s — 
included in the liabilities, for the amount was then 0 ‘| 
$18,000,000 gold, and now exceeds $19,000,000: 
CONVERSION OFFICE. ' 
The balance of gold in the Caja yesterda 
was $112,358,328. This is about $15,000 
than was held last year at the same date. 
will be reduced by five or six millions before t 
October, and then the wool money will begin ep 
in. Although there has been a diminu 


j 


y evening | 
5000 MOre | 
Probably 1 
he end o 
to come |) 


; appear 
| $13,000,000 since June 4th, it does not appt 


_ much of the amount has gone out of the 


| 


asing the | 


> country: 


; e. hanae for paper 
banks have withdrawn it in exchange for pape 
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en of the State railways (to the extent of 50 kilo- 
metres on each side), and the funds are to be obtained 
py the sale of the Andine Railway for a sum not fess 
than $25,000,000 m/n (if a purchaser can be found at 
that price !) The territory of the Rio Negro is also to 
be irrigated in accordance with the plans of the 
alaner Cipoletti, prepared several years ago. He 
has now been engaged at a salary of $2,000 gold a 
h, besides one sum of $4,000, gold for expenses, to 
lans into execution. 
PORT IMPROVEMENTS. 

The Bill has passed both Chambers for spending 
$8,950,000 gold on the construction by tender of new 
warehouses in the port, the extension of the defences 
of the North Basin, and the installation of apparatus 
for loading and discharging. The contractors are to 
propose the mode of payment, but it must not involve 
any immediate disbursement of the nation, and must 
not affect more revenue than is produced by the port 
for services rendered. 

RAILWAY BILLS. 


Two important Bills are now before Congress, the 
| object of one of which is to establish a board for the 
management of the State Railways, and which would 
have all the powers usually exercised by a board of 
directors of a private railway. The other creates a 
separate board for exercising the functions in reference 
to railway companies which are now exercised by the 
Ministry of Public Works. 
INCREASE OF NAVY. 


The Government has resolved to urge Congress to 
pass the Bill presented last year authorising the ex- 
penditure of $35,000,000 gold on battleships, torpedo 
boats, and coast fortifications. 

It is proposed to extend the expenditure over five 
years so as to defray it out of ordinary revenue. 
| There is some justification for the measure. Brazil 
\is having three powerful battleships constructed with- 
out apparent necessity, and a difficulty has occurred 
with the Republic of Uruguay respecting jurisdiction 
f inthe River Plate, which dispute might induce Brazil 
‘* protector ’’ of the small Republic. 
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Correspondence. 


LORD BALFOUR AND THE TAXATION OF 
LAND VALUES. 


H tO THE EDITOR OF THE ECONOMIST. 
1 Sk,—My attention has been called to the note 
| appended to my letter, which you were good enough 
| @ publish on Saturday last. 
} You say you are surprised at my signature because 
| you had connected Lord Balfour with the movement 
i : I beg that you 
| willdo me the favour ef quoting or referring me to 
«my declaration of mine which has misled you. 
{ 


| ‘or the taxation of ground values.’’ 


| l venture in all good nature to suggest that you 
| Must have confined your reading on the subject to the 
‘atements of those who themselves favour the policy 
| * nich goes by the name of ** the taxation of ground 
| values,’’ and not to what I have myself written on the 
| “udject.—I am, Sir, faithfully yours, 
{ 


a 


i| BALFOUR OF BURLEIGH. 
1 October roth, 1907. 

} aioe do not recollect reading any book about Lord 
1 — ur's views, but we have read and studied ‘‘ The 
| S“Parate Report on’ Urban Rating and Site Values,”’ 
ae which we take the following :—‘t After prolonged 
| ep consideration of these questions, we agree 
1 ditect ae n Holdings Committee that a system of 
H litical es Spon owners is desirable, at any rate on 
Soh. a ; entimental grounds, however little effect 
iy... “large may have upon the real incidence of 
| “Xation. But we go further than that Committee in 
} 





| ona. that it is also eminently desirable that the 
A Sarge which now falls indirectly and irregularly on 
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site value should, if possible, be made more direct and 
visible, as well as more accurately and evenly appor- 
tioned. It is, no doubt, a fallacy to suppose that there 
are huge untapped sources of revenue in connection 
with urban land, but it is not a fallacy to think that 
urban site value is a form cf property which from its 
nature is peculiarly fit to bear a direct and special 
burden in connection with ‘ beneficial’ local expendi- 
ture.’ This report was signed by a minority of the 
Royal Commission on Local Taxation. It was pub- 
lished in 1gor. It was signed— 

BALFOUR OF BURLEIGH, 

J. B. BALFour, 

E. W. HamiLton, 

G. H. Murray, 

JAMES STUART. 
It gave the first great impetus to the movement for the 
taxation of ground values.---Ep. Econ.] 


THE THEORIES OF KARL MARX. 


lO THE EDITOR OF THE ECONOMIST. 





Sir,—A friend has been kind enough to send me a copy of 
the Economist of September 28th, containing a leading article 
on Karl Marx, his theories and his influence. It is, of course, 
impossible for me, in any space which you could afford to give 
me, to deal adequately with the rather offhand criticisms made 
in that article; but I shall be glad if you will allow me a little 
room for reply. 

First, as to Marx’s influence on Socialist propaganda in Great 
sritain. It is certain that the Social-Democratic Federation, 
which is by far the oldest and still the most active Socialist 
organisation in this country, bases its teaching to-day, as it has 
always done, upon the works of Karl Marx. Social-Democrats 
are assuredly not losing ground here, either in numbers or in 
influence. Far from it. But you say, ‘‘Mr Blatchford has 
probably made a hundred British converts for his (Marx's) one.” 
I should say so, too. Marx has been dead about a quarter of a 
century, and never made the slightest pretence to being a popular 
writer. Mr Blatchford, however, has more than once kindly stated 
that he owed his conversion to Socialism to a little book of mine, 
‘England For All,’ published so long ago as June, 1881, the 
theoretical part of that book being entirely founded upon Marx’s 
teaching. Moreover, at this very moment Mr Blatchford is 
taking precisely the line in home politics and social matters 
which I venture to declare Marx himself would have taken had 
he been living to-day. So far as practical Socialist propaganda 
goes, I can see nothing in Mr Blatchford’s weekly writing which 
is antagonistic to Marx’s theories. That Mr Ramsay Macdonald 
should speak of Karl Marx as ** out-of-date’ is of no importance 
whatever. 

In a correspondence I had with Professor Anton Menger a 
great many years ago, when he complained to me that he had 
spoiled his eyesight by reading ill-printed Socialist works, I 
told him it was preposterous to accuse Marx of plagiarising from 
his predecessors and contemporaries, seeing that he, as well as 
his co-worker Engels, never lost a chance of referring to those 
who had worked before him in the same field. In fact, Marx 
himself frequently pointed out to me that the professors and 
popular exponents of political economy at the end of the 
eighteenth and the beginning of the nineteenth century had a 
far clearer conception of capitalism and its development than 
prevailed at the time of our conversation. Bray, Thompson, 
Rellers, Owen, St Simon, and many others he brought to notice 
when their works had been almost forgotten. As to Rodbertus, I 
fail entirely to see where Marx took from him without acknow- 
ledgment ; and if Marx had done this, surely Lassalle, who was 
much more indebted in the first instance to Rodbertus than to 
Marx, would have resented it, instead of speaking of Marx, as 
he invariably did, with the greatest respect. That Marx ever 
claimed for any individual labourer the whole value of his 
labour is, of course, an absurd statement. He always writes of 
the social form which labour must necessarily have under 
capitalism, the impossibility of separating an individual bit of 
labour from the social whole; and he knew well the deductions 
which must be made from the products of labour, under any 
form of society, for social purposes, for the bringing up of 
children, for the sick, for the aged, «c. 

But to comment upon the principal misconception, which 
seems to me to lie at the bottom of the entire failure to appre- 
hend Marx’s position. You say, “his strenuous discrimination 
between such terms as labour and labour-power is but meta- 
physic, and verbalist metaphysic at that.” Why, then, does 
Professor Marshall, of whom you speak so highly, adopt this 
metaphysical discrimination, without, however, naming the man 
to whom he owes it? Because, I contend, it is of primary im- 
portance to the understanding of the capitalist system of pro- 
duction, which Marshall, like Marx, was trying to analyse. The 
worker does not sell his labour, incorporated in commodities. 
What he does sell is his power to incorporate labour in com- 
modities, There is no métaphysic in that. It is plain concrete 
fact. Moreover, he does, during the time he is toiling under 
the control of the capitalist, incorporate, by the exertion of this 
labour-power, more social-labour value in the product than he 
is paid for in the shape of wages. It is very important to know 
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what proportion this unpaid labour bears to the paid ene 
embodied in the product, seeing that the capitalist gets the 
former for nothing. It is this discrimination between the a 
power belonging to the labourer which 1s paid for, an Po © 
labour, paid for and unpaid for, embodied in the mews ay 
which. belongs to the capitalist, that enables, first, surplus va - 
and then profit, and afterwards the rate of profit—reckoned 7 
the capitalist on the entire amount of capital employed—to 
put on a sound and scientific footing. If, however, it is, _ 
the EcoNOMIST appears to assume it is, commonly one 
that ‘surplus value and profit are squeezed out of the unpai 
labour of the working-class during the process of production, 
how does it happen that there are still so many economists who 
accept the fallacies of Torrens, Malthus, and others to the — 
that profit is not only realised, but actually obtained in the 
process of circulation, and not in that of production : ae 

To state that Marx “resolutely ignored” in his writings “ the 
element of relative scarcity or monopoly,” only shows that the 
Economist's critic has not read any of Marx’s writings outside 
the first two volumes of the “ Capital.’”’ Even there his refer- 
ences ought to have shown that this is a mistake. I may add that 
Marx does not at all object to calling * Mehrwerth”’ “ profit, 
though you, sir, declare he does. The whole of the first part of 
the third volume is taken up with an elaborate exposition of 
surplus value as profit, and an equally elaborate investigation 
of the rate of profit, the reasons for the decline of the rate of 
profit, and the equalisation of the rate of profit by capitalist 
competition! Is it, then, quite fair to make such allegations 
about a writer who, as you truly say, is not commonly read, and 
is very hard to understand when read. But surely a careful 
examination of Marx’s seven categories of capital in the second 
volume of the ‘“‘ Capital,’ and his most illuminating comments 
upon.them, and the periods of turnover, as affecting the com- 
position of capital in the process of production and realisation 
of profit, ought to be enough to prove to any student the 
immense advance which his “ metaphysical”’ (!) discrimination 
enabled him to make upon the bald terminology of * fixed” and 
“ circulating’ capital. My experience, however, is that those 
who write and speak lightly of Marx's achievements have never 
taken the trouble thoroughly to study or to understand him. 

From the historic standpoint Marx contended that the social 
development and, with that development, the ideas, of any 
given period, were mainly conditioned and influenced by the 
economic forms of the time. That, consequently, as fresh 
economic forms were evolved from the growth of society, pro- 
gress took the shape of a struggle between the new and coming 

THEORIES OF KARL MAR«x. 

society, and the old and decaying society. Is this not true? If 
it is, who formulated and worked it out before Marx? It is as 
thoroughly scientific and evolutionary as any theory of Darwin 
or Haeckel. And Marx knew Darwin's views well, and, on the 
whole, accepted them before the first volume of the * Capital” 
was published. About this there is no doubt whatever. Why, 
then, aver that Marx was wrong because he was “ pre-evolu- 
tionary in his thought’? The whole of Marx’s observations, 
however, upon the history of human society, from * the Com- 
munist Manifesto”’ and *‘the Misere de la Philosophie”’ of 1847 
and 1848, onwards, are themselves lessons in social evolution. 
But he was “catastrophic” in his view. Certainly, in a sense, as 
I should think all scientific men must be, if only from the 
examples of an egg and an earthquake. De Vries, I imagine, has 
lately had something to say on that side of evolution. But is 
there nothing catastrophic, socially, in the revolution in Russia, 
in the sudden uprising of Japan and the East, or menacing 
catastrophe in the rapid growth of Socialism and recognition of 
the “class war’’ among the proletariat in Western Europe? 
What Marx said was this: ‘* Force is the midwife of progress, de- 
livering the old society pregnant with the new.” Is that historic- 
ally true or is it not? If it is, I venture to think the Economist 
has taken Marx quite unduly to task on the Catastrophic issue, 
Moreover, as to the growth of misery, Marx said that as wealth 
and luxury grew at the top of capitalist society, so did misery 
develop at the bottom. Bebel, pace the Economist, has never 
denied that, and I reaffirm it. I am an old man, and I state 
most positively that all statistics and experience, as well as 
personal observation, show that in Great Britain, the oldest 
capitalist country, vast masses of our city population are in a 
more hopeless and abject state of misery and deterioration than 
any equal mass of our people was fifty years ago. Whether the con- 
centration of wealth in the form of m mopoly which Marx, ike 
Fourier, predicted, and proved must take place 
became more and more dominant, will produce a violent revolu- 
tion asa consequence is a matter of opinion. But Marx once 
said to me, * England is the country in which a peacetul revolu- 
tion is perhaps possible, but’ —after a pause—‘‘ history does 
not tell us so.’ I think myself a careful study of the events of 
our time shows that we are steadily moving towards the social 
revolution all over Europe, and in this island, and that the 
dominant classes will be responsible by their shortsighted action 
for the dangerous form it will probably take. 

I will only ask, in conclusion, where is the ; ther 
Capitalist production and distribution which can 
moment compare for capacity, insight, and lucid 
What have his critics produced of their own which is worth 
serious consideration? Further, how is it, if Marx's period is 
closing, that the ablest of the younger school of ec: n miste on 
the Continent are all Marxists? In Italy, where political economy 
is being studied with an amount of zeal and enthusiasm perhaps 
unequalled in any other country, it cam scarcely be an accident 
that two such books as Ciccotti’s “Il Tramonto della Schiaviti ” 
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is worthy of note that Professor Issaieff, profess USSia, also 
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the present time? Jaurés is a brilliant orator ea retmany at | 
politician, and an able man, but I never 1 influent 
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ventured to throw Marx overboard. For my part, Tam on 
to defend Marx’s theories at any time, and in any 1 am read 
by word of mouth or in writing, against a competent on either f 
At the present moment his is the only scientific iaveiont 

of the economics of capitalism I know of. Possibly some et 
professors who were afraid to attend the debate on « The vol 
Futility of Final Utility,” at the Political Economy Circle Fina 

National Liberal Club fifteen years ago, may by this rm 2 
plucked up enough courage to accept my challenge now 1] 
I shall be glad to hear from them. 
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H. M, Hynpaay. 






| 

Yours faithfully, | 

g, Queen Anne’s-gate, S.W., 
October sth, 1907. \ 
P.S.—Surplus value (Mehrwerth) is reck med in relation 
the amount of capital (called by Marx “ variable capital "| 
employed in purchasing labour-power for use in any factor | 
workshop, mine, or farm. Profit is reckoned upon the toia'| 
amount of capital, fixed, constant, and variable. invested or 
paid out in any enterprise. Thus there may be, and frequent 
are, widely varying rates of profit comprised within the sane| 
ratio of surplus value. The distinction between surplus valye| 
and profit, from one point of view, is thus put by Marx hin.| 
self :—‘* Because at one pole the price of labour-power appears! 
in the transformed shape of wages, surplus value appears at | 
the opposite pole in the transformed shape of profit” [Da| 
Kapital, Vol. III... p. 11] 


H. M. i 


a] 


EUROPEAN FEDERATION. \ 


TO THE 
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EDITOR OF THE ECONOMIST. 









Sir,—I have the honour to send you a memorandum which] 
have submitted to all the reigning Sovereigns of Europe, aii! 
which I have discussed with those Sovereigns who have grant) 
me audiences, and with many eminent statesmen 

These influential personages are almost unanimous in & 
mitting that European federation is the only possible reme| 
for the evils pointed out in the memorandum. — But many¢| 
them emphasise the difficulties which would have to be =| 
mounted, and I have come to the conclusion that none of & 
Powers, even those who are strongly in favour of federati, 
will take the initiative in proposing a conference on the subject} 
until the people have pronounced in its favour. 

The opinion of the people can only be as ertained by meats } 
of the Press, which in our time wields an enormous power io} 
good or for evil. I therefore appeal to you. | 

I beg you not only to publish my memorandum, but to pres} 
the consideration of the subject upon the people of this country, } 
and if publi¢ opinion should be in favour of the scheme, | | 
help to bring about the establishment of a powerful and inf 











fluential league for the federation of Europe.—TI am, Sir, yout | 
obedient servant, 
Max WAECHTER 

- | 
The Terrace House, Richmond, Surrey. | 
[We deal with Sir Max Waechter's remarkable memorandum dl 
our leading columns.—Ep. ECONOMIST. ] | 
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The American Revolution. Part III. By the ee 
s* . ‘ ) - 

Hon. Sir George Otto Trevelyan, — - 

mans, Green, and Co. 1907. Price 12S 0d Net 


Statistical Abstract of the United States. 1906. Twenty- 
ninth Number. Prepared by the Bureau “| 
Siatistics, under the direction of the Secretary 0 | 
Commerce and Labour. (Washington.) 4 

Rapport Consularre sur l’ Année, 1906. Pat od - 
Miller, Consul Général de nog ena a Rotterdam. 

‘Rotterdam) Nijgh and Van Ditmar. 

1895 Highest aa ied Prices and Dates. Being the 
Highest and Lowest Transactions 10 1895  S we 
Stock Officially Quoted on the Stock Exc — 
with the Dates on which they were _ c 
and the Extreme Fluctuations. — (London) F. \ 
Mathieson and Sons, Price 2s. 6d. foe 1896." 

Reprinted to complete, with the “ Highest and Lowest “* sos,” 

‘Stock Exchange Values: a Decade of Finance, 1875 vividends. | 

and ‘Stock Exchange Ten-year Record of Prices and OD 0 the 

1897 to 1906,"’ a record ot all transactions officially mar | 

Stock Exchange from 1855 to 1096 inclusive. 
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a Solution of the Woman Problem. B 
Densmore, M.D. (London) Swan, Son- 
n and Co., Limited. 
ted Accountants’ Year-Book, 1967-8. Com- 
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NEW LOANS AND NEW COMPANIES. 
The new issues of the current year, exclusive of 


endors’ shares, &c., have been as follows :— 
c Capital Applications. 


Amount First Further 
Nominal Offered to Payment Lia- 
Capital, the _— ae bility, 
z 
Amount previous'y recorded.... oe - -108,368,080 .. oe eo ee 


ues of the week— ( 
ae St Paul, and Sault 


Minneap I : 
* Ste Marie lway, Common 
ee in sah ade 560,000 112,000 .. 448,000 
Do Pref. Stock at par ......-. 280,000 .. 280,000 56,000 224,000 
Monte Video Waterworks, £20. . 200,000 .. 200,009 .. 40,000 160,000 
Java Rubber Plantations paras 19,500 19,500 2,437 17,063 
iso Co., Bristol, 7 % 
Te ee AE. onosassncexe: 7,000 7,000 .. 875 .. 6125 
Plasmon Bread Co......+-+++ a 27,338 27,338 3,417 .. 23,921 
Southern Cemetery, Cre- 
See etorium, and Land Co..... 30,C00 30,000 .. 7,500 22 500 


s Ayres and Pacific Rail- 
~~ 4 o, Cons, Deb, Stock : 
at 97h % ooeceee eeacvantwas --1,000,003 .. 975,000 
e+ 2,098,838 .. 272,229 ..1,826,6C9 


Total offered for subscription to date | Total offered for subscription for the 





NEW CAPITAL ISSUES. 


The Royal Mail Steam Packet Company.—A circular 
to the proprietors states that the existing terminable deben- 


years at varying rates of interest, become repayable on 
January 1, 1908, and the court of directors have resolved to 
ask the proprietors to sanction the creation and issue of 
debenture stock of the company to an amount not exceeding 
two-thirds ot the capital of the company for the time being 
issued and paid up. The creation and issue of this debenture 
stock will have for their immediate object the redemption and 
extinction of the existing terminable debentures, but will also 
be available to provide for the great expansion of the com- 
pany’s business, which the court of directors are glad to state 
indicates a continuous financial improvement. A_ special 
general meeting of the proprietors, for the purpose of 
authorising the creation and issue of the debenture stock, will 
be held on Thursday, October 17. 

City of Edmonton.—The Bank of Montreal, on behalf 


of this Canadian municipality, offers for subscription 
£13400 5 per cent. debentures of {100 each at par, 
The debentures are divided into series redeem. 
able at periods from 1915 to 1947. The city has 


4 population of 16,000, and particulars of its resources 
are given in the prospectus. The total debt, including this 


and also the benefit of an agreement with International 
Plasmon, Limited, which confers upon the company certain 
rights to purchase Plasmon from them, and to sell bread under 
the name of Plasmon Bread. The capital is £100,000, of which 
49,000 shares of £1 each are to be issued, and 27,333 shares 
ate offered for subscription. Neither retail shops nor pro- 
ane rights have, as arule, proved to be satisfactory as 
a for the investment of money. As regards the business 
profit as the accountants express an opinion that the 
of a — amounted to £5,944 but profit in consideration 
tha ic £18,000 is to be paid for goodwill ought to be more 
. i a matter of opinion. The venture does not strike us as 
Promising one. 
Limited” Ayres and Pacific Railway Company, 
platens on n issue of £1 ,000,000 44 per cent. consolidated 
the price ’ ock of this company is offered for subscription at 
upon a v : per cent. The stock is secured by a charge 
second oaks ertaking of the company (subject to the first, 
uly com oo re cent. debenture stock) under trust deeds 
consolidated ed. The Buenos Ayres and Pacific has recéntly 
the effect of - Position by extensions and amalgamations, 
edenture ae ee is described in the prospectus. The second | 
Stitutes g Ock Is quoted at 103, and the stock offered con- | 
" attractive and solid investment at the price fixed. | 
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MEETINGS, &c. 











GRAND TRUNK RAILWAY COMPANY OF CANADA. 


The half-yearly general meeting of the shareholders in the 
Grand Trunk Railway Company of Canada was held, on the 
roth inst., at the Cannon Street Hotel, London, Sir Charles 
Rivers Wilson, G.C.M.G., C.B. (the president), presiding. 

The secretary (Mr H. H. Norman) having read the notice 
convening the meeting, 

The Chairman said that the report and accounts offered no 


| special features which distinguished them in any great degree 
| from those of recent half-years. 


The gross receipts for the 
half-year to June last amounted to £3,381,259, being an increase 
over those of the corresponding period of 1g06 of £359,578. The 
number of passengers carried was 4,930,016, showing an ad- 
vance of 319,059, with a slight improvement in the average fare 
received per passenger. ‘The tons of freight and live stock 
moved were 8,510,574, or an increase of g11,790 tons, and the 
average rate received rose from 62.54d per ton in 1906 to 64.07d 
in 1907. In connection with the movement of freight cars, it 
Was interesting to note the effect of the increased capacity of the 
freight cars during the last few years. He found on making a 
comparison with the June half of 1g03 that, although the ton 
mileage had increased in the interval by 200 millions, or more 
than 14 per cent., the freight car mileage had decreased by 
§,000,000, Or 3'9 per cent.; or, going back a further five years, 
to 1898—when they were beginning to improve the equipment— 
the ton mileage showed an increase of 72 per cent., while the 
car mileage only increased by 12 per cent. The freight and 
mixed train miles—the mixed being principally freight—exhibited 

per cent. compared with that of 1903; and, 
notwithstanding the enormous increase of ton mileage compared 
with the figures of 1898, the train mileage only rose by a little 
The average train load had increased by 17 
per cent. compared with 1903 and by over 60 per cent. com- 
pared with 1898. It was only by improving the facilities for 
moving the traffic that the company had been able to meet 


| the constantly increasing expenditure of all kinds, and it was 


m— whole year— 

1907 ...ccccece ccccccccce £110,466,918 | 1906 ....... eccccccccoe £120,175,780 
1906 cccccccccccce coves etd BED S8ecccsccccce eseee 167,188,408 
1905 ..ccccecees scecccesce BRMEMEEET EEE Seececccosces eoeee 123,019,688 | 
1904 .ccccccccccccece PS Cl ee «+ 108,426,687 | 
HOS ncccccccccee coeecee 93,447,391 | 1902 .....eeeeeeeees 153,811,508 
1902 ...ccceee ccocccccoce BORMOUUEEE, ERED cccccoccecccccccee WEREIRSIF 


| as for the corresponding period of 1906. 


tures, amounting to £500,000, which were issued in previous | 


only by continuing the process that they could hope for con- 
tinued improvement. The working expenses for the half-year 
were £ 2,486,544, OF 73.54 per cent. of the gross receipts, being 
an increase of £301,723 and of 1.23 per cent. The expenditure 
on the maintenance of way and structures was exactly the same 
The cost of the main- 
of equipment was £653,285, or an advance of £88,547, 
of which £19,557 was in respect of locomotives and £68,990 in 
respect of cars. The cost of conducting transportation showed 
an increase of £210,036, a considerable portion of which was, 
of course, owing to the additional business done, but a large 
portion was attributable to the increase they had had to make 
in the wages of all classes of the employees, and also to the 
increase in the cost of all material and stores used in the work- 
ing of the trafic, with the important exception of fuel for 
locomotives. The item of car mileage was £47,539 more. The 
capital account showed that an additional 1,000 coal cars had 
been added to their stock, and a contract had been made for the 
delivery of another 1,000 coal cars next year. The company 


tenance 


| would thus be enabled to avoid this heavy charge for using 


issue, is £404,000, or about £25 per head. The security, con- | 
sidering that the rate of interest is 5 per cent., seems sufficient, ; “ , 
Plasmon Bread Company, Limited.—This company is | xed charges absorbed £611,704, leaving £414,089 as the sur- 
formed for the purpose of acquiring 12 retail bakers’ shops, | 


other companies’ cars, and would also obtain payment for the 
use of their own cars. Notwithstanding the great increase 
in wages and the loss on car mileage, the proportion of the 
transportation expenses to gross receipts, although higher than 
it was last year, was less than for the half-year ended June, 
1905. The general expenses exhibited an increase of £ 39,961, 
which was entirely owing to the contribution of £40,000 to form 
the nucleus of the emf/oyés' pension fund. The net traffic 
receipts were £894,716, which was considerably in excess of 
any amount previously earned in the June half-year. The sum 
available for paying interest and dividends—the result of the 
working of the Grand Trunk proper—was £1,025,793. The 


plus available for dividends; but this amount had been con- 
siderably depleted by the deficiencies which had had to be made 


| in respect of the working of the Canada Atlantic and the Detroit, 


a 


Grand Haven, and Milwaukee Railways. The surplus avail- 
able had thus been reduced to £315,319, as compared with 
£ 309,861, and, adding the amount brought forward, they arrived 
at the sunr of £328,550, out of which the directors recom- 
mended the payment of the full dividends for the half-year on 
the 4 per cent. guaranteed stock and om the first and second 
preference stocks. The expenditure on capital account had been 
somewhat heavier than usual, £432,579, of which the principal 
item was £360,329, the cost of 1,975 cars, part of the 2,500 the 
purchase of which he referred to at their meeting a year ago 
He desired to say one word on the general question of ex- 
penditure. The surprise which was sometimes expressed at the 
continued and heavy increases in the outlay on the road by 
those who had imperfect means of information was quite in- 
telligible, but it was absolutely impossible to escape from the 
consequences of the enormous rise in wages and the increased 
cost of materials. The ratio of working expenses to gross re- 
ceipts on the Grand Trunk rose, as he had said, to 73.54 per 
cent. in the past half-year, or an increase of 1.23 per cent. com- 
pared with the figures for the June half of 1906. In the case 
of the great Pennsylvania system the ratio rose by 2.19 per cent. 
to 74.56 per cent., and in the case of the New York Central 
system the ratio advanced by 2.82 per cent. to 78.76 per cent. 
Not only were the ratios of both of those great railways higher 
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of those companies last half-year increased in a greater pro- 
portion. The Pennsylvania and New York systems showed 2 
combined increase in gross revenue of $22,000,000, the whole 
of which was absorbed by additional working expenses. rhe 
ratio of working expenses of their friends, the Canadian Pacific, 
rose in the half-year by 4.77 per cent. to 69.16 per cent. He 
hoped that a consideration of these figures would go far to 
remove any idea which the proprietors might entertain as to 
the existence of extravagance in the management of their own 
system. The labour question with them was most serious. 
The increase in the pay rolls in the past half-year was 
no less than £200,000, the larger portion of which was owing 
to the rise in wages, irrespective of increased business, and a 
further advance had been made in the current-half-year. It 
was the directors’ constant endeavour to reconcile the improve- 
ment of the company’s property and its maintenance at the 
highest standard of efficiency with the most natural desire of 
the shareholders to receive the highest possible return they 
could obtain on their investment; and if their present good 
traffics were maintained up to the end of this year, he saw no 
reason why the rate of dividend paid on the third preference 
stock for 1g06 might not be improved upon when the accounts 
for the current half-year were made up. The accounts of their 
subsidiary companies showed that, while the Grand Trunk 
Western continued the course of prosperity which had resulted 
from the reorganisation of 1900 and the subsequent improve- 
ment of the road, the Detroit, Grand Haven, and Milwaukee and 
the Canada Atlantic Railways presented less satisfactory re- 
sults. The Detroit, Grand Haven, and Milwaukee was about 
£12,000 worse off than it was last year, but it returned exactly 
the same net revenue as in 1905. The work of improvement on 
the Canada Atlantic road had not yet reached the point where 
the anticipated financial results could be realised. Mr Hays 
assured them that they had seen the worst of the extraordinary 
expenses chargeable to revenue in connection with this line. 
If progress in the construction of the Grand Trunk Pacific Rail- 
way had been less rapid than had been anticipated, it was 
satisfactory to know that the work performed had been of the 
highest order, and he had never faltered in his conviction as to 
the wisdom of the policy which had been adopted in regard to 
this project. In conclusion, the Chairman moved the adoption 
of the report and accounts, and the payment of the dividends 
recommended. * 

Mr Alexander Hubbard seconded the motion. 

Mr J. Castello expressed satisfaction at the company’s excel- 
lent traffics, but said he could not compliment the directors on 
the consideration they had shown to the proprietors so far, 
and their methods had, he added, been criticised in no 
measured terms by the Press and by shareholders in this country 
and on the Continent. ; 

Mr Seech referred to the heavy increase in the ratio of 
expenses, and contended that the way in which the monthly 
Statements had recently been issued had favoured the specula- 
tor rather than the investor. He proposed as a rider to the 
resolution :—* That it is desirable that greater vigilance be 
exercised over the expenditure in the management of the com- 
pany’s business.” 

Mr Jackson seconded the amendment. 

The Chairman, after some further discussion, said that he had 
answered by anticipation a considerable portion of the remarks 
which had been made by the different speakers. Mr Castello 
had spoken « tf the great discontent which had been expressed by 
shareholders in this country and on the Continent, but the direc- 
tors had received very few letters of complaint from the proprie- 
tors. Mr Seel had told them that he was there in the interests of 
the third preference shareholders, but he (the chairman 


) and the 
directors were there in the 


interests of the whoie body of pro- 
iat i it iE Tine ; 
prietors, and not simply of one section. As to Mr Seel’s rider 
ia not think - . : a . 
he did t think that that gentleman could have paid the 
slightest attention to his opening remarks and the explanations 
he had given of the cause of the expenditure on the road. 
The amendment on being submitted to the meeting was 
defeated by an ov erwhelming majority, and the resolution 
the adoption of the report and accounts then 
carried. 


tor 


Was and 


put 


EE eee 


KENT COLLIERIES, LIMITED. 


The second ordinar 
the Kent Collieries, 
chester House, 
man), presiding. 

The secretary (Mr 7. H. 
vening the meeting, 

The Chairman stated that, after all the difficulties 
which had been experienced by the company, they 
sent daily raising coal—not in large quantities, 
quality, and quite up to the expectations which h 
Sinking in No. 3 pit had been resumed, and 


y general meeting of the shareholders in 
Limited, was held, on the Sth inst.. at Win. 


London, Sir Owen R. Slacke. C.B. (the chair- 


y Henna) me a J ° 
Roscoe) having read the notice con- 


and troubles 
were at pre- 
but of good 
ad been formed. 
adequate arrange- 


ments had been made for any water likely to be met with. The 
seam they were working on was 1 ft 8 in in thickness at 1,220 ft 


depth in No. 2 pit—sufficiently thick for a profit, 
a beginning. It had been intended to open out the 
at 1,500 ft, which was also 1 ft 8 
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than the ratio of the Grank Trunk Railway, but the expenses 7 in the borehole to a minimum, and to give ; 

















and good as 
) seam proved 
in thick, and of good quality, 
but after due consideration it was decided to commence on the 

higher seam mentioned in order to reduce the pressure of water 
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in No. 2 pit for water from No. 3 tc be w 
when the actual cutting through to 
pleted. Proceeding to give an out : 
at the colliery during the past two years, the chairma Pushe 
thought it showed a very good result, considering the a 
delays, mainly in connection with the electrical plant fone 
the management could in no way be responsible but whien ne 
throughout caused the directors and officials the greatest tr: had 
and anxiety. All the work had been done with the at 
establishing a good, permanent colliery, which they confidensiy 
believed the company’s property was becoming; and they ay 
convinced that all who had invested money in the andeaaat 
and retained their interest in it would receive their due Seca 
Nothing had occurred to weaken in the least the directors ‘ais 
in the enterprise, or to detract in any way from their a _— 
statements as to the value and prospects of the property. A; 
adequate presentment of the accounts necessitated a detailed and | 
intimate acquaintance with them, he had asked Mr Fells to| 
follow him and to deal with the accounts generally, pies 


Mr J. M. Fells then addressed the meeting, and said tha 


s4aGk,y | 
| 


more Storage Tor 

und or pumped 7 
the water Should be am 
ine of the work accon nl 


~ 


ome 






\ 
order that the present position might be rendered the more clear | 
to the shareholders, it was necessary that the acc =| 
should be explained in some detail. This was the more | 
desirable as some of the less well-informed journalists had |! 
confused this company with its predecessors, and failed to| 
recognise the new conditions that were brought about by | 


drastic reconstruction of some two years ago. Those gentlemen 
had also as yet failed to recognise that the development of q| 
portion of the now undoubted Kent coalfield was a serious and 
commercial enterprise, fraught with great ultimate advantage tp 
the community, and carried on by business pedple in a commer. | 
cial manner, and by commercial methods.. Referring to the| 
liability side of the balance-sheet, it would be noted that out of | 
their authorised capital of 1,600,000 shares of 5s each, 1,060,s81 | 
had been issued, on 841,054 ot which 1s a share was unpaid. | 
Of this liability 6d had been made payable on the 1sth inst, | 
and was in part charged to secure advances, while the remaining | 
6d had yet to be called up. The amount of debentures on June| 
3oth last was £94,790, but since that date, under the arrange. 
ment referred to by the chairman, £6,230 had been purchased, 
making the company’s present actual liability under this heat | 
£88,560. On the assets side £228,103 figured in connection with| 

| 

} 





the purchase and costs incidental to the acquisition of the under. | 
taking of the Consolidated Kent Collieries Corporation, and the| 
latter's rights and liabilities. The works expenditure was re: | 
sponsible for £63,075. The general administration for 2% yeats| 
had cost £6,080, or about £3,420 per annum, compared with a 
vearly expenditure, according to the last published accounts, o! 
about £7,000 for similar purposes by the previous company. 4} 
great reduction was also shown in the item of directors tees 
which worked out at about £1,370 per annum, against £4,100 
per annum in the old company for the latter’s last yearly perio: | 
As regarded calls in arrear, about £6,000 had been paid sinct 
June 30th, leaving only about £11,000 now due, and about 2.3” 
shares had been forfeited, their holders having made no eff r 
to pay their calls. On the whole, the balance-sheet showed = 
assets and liabilities at June 3oth last of £338,623, while those 
of the preceding company, to whose property this company suc || 
ceeded, and on which they had spent large sums, which wers || 
included in the total mentioned, amounted on September 3 |} 
1904, to £1,521,98s. They stood in a vastly improved posit a 
from, and a vastly improved position c¢ mpared with, the f = i 
company, and with the capital diminished by a sum of, appr i 
mately, £1,200,000. As to their available resources on me 
30th, the sum owing to them was more than that owed by tame, 
including the amounts due to the bank and accrued interest 02 | 

t 


a 


| 
| 
i| 


n the 


debentures, by about £4,284. Including the sum —* 

shares which had been issued their immediately Se ae 
: debenture |} 

sources were / 46, 336. Apart fr: : 


re. 


m the margin on their d 


issue, they had unissued 539,410 shares, which would pr a } 
£134,854. In conclusion, Mr Fells moved the adoption o: Mit |) 
report and acounts. | 
Mr G. W. Lancaster seconded the motion. ai 7 
Mr Fells, in reply to questions, stated 


that the amount 
0, yplementary | 


bentures deposited with the bank. /55,0 rd h et. The| 
. } a . s e ha nee-snee. - 

to the /o4,790 debentures mentioned in the balance The 
: « ‘ i anatnar « tan of 1,00 s 
£55,000 had been deposited against a ioan O) I ae 


ye 


wer 


od asset, anc 
1 one of the! 


| 

! 

directors regarded the arrears of cails as a 
f the extension | 
‘ 


amount was being reduced week by week. It 
Courts and in the Court of Appeal the validity « 
of the time for repaying the debentures had been 
there was a similar action still outstanding. a. 
After some further discussion, the resolution was subenee 
the meeting, and carried, with three dissentient 
The usual formal business having been disposed | 


seit 


upheld, but 


~ 


of, av 





. > et roceeding 
thanks to the chairman and directers terminate i the} 
———————— 
STEPNEY SPARE MOTOR WHEEL, LIMITED. ate 
- . reholders  “ 
The first annual general meeting of the sharet on the 1th 


an 


la 
imited, was helt ess0t 


stepnev S z » Me oO Whe 1, Es “it . 
Stepne pare Motor ee Mr Walter B. Je 


inst., at the Midland Grand Hotel, London, 
(the chairman) presiding. + he notice con 
The secretary (Mr Radford Cooke) having reac tHe © 


vening the meeting, _—— 
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| October 12, 1907. | 





—— . . . 
The Chairman, in the course of his speech, said: Referring to 


.¢¢ and loss account, the gross profit amounts to £26,793 
the Se ales profit to £20,930. Out of that the directors recom- 
Pt r? dividend of 20 per cent: from the incorporation of the 
ai sany, leaving £5,000 to be carried to reserve and £2,401 to 
be brought forward. Turning to the report, you will notice that 
branch company has been registered in Germany, with head- 
Stems at Lindowerstrasse, Berlin, under the title of ‘* The 
ae Auto Reserve Rad Gm.b.H.” When your board con- 
templated starting the German business they found that, unlike a 
German starting business tn England, who merely had to open 
his offices and works, they required licences, and there were 
various complications. After taking advice, we came to the 
jusion that the simplest way would be to start a German 
and we accordingly did so. Although it is a separate 
it is to all intents and purposes merely a branch of 
In the report we state that no doubt further 
Some share- 


con 
company, 
company, 
this company. 
capital will have to be provided in the near future. 


holders seem to think that the parent company intend to make 
q further issue of shares. I need hardly tell you that that is 
not the intention of the directors. {I may explain that the capital 
ont into the German business was only £977, and we intended 

nvey that in the near future this company would have to 
ance further money to the German company to enable them 


put 
t 
adv 
to push their business, and, as a matter of fact, that has been 
done since the report was issued. There has been a good deal 
in the papers lately about an American company. This com- 
pany has granted an option for the purchase of the American 
patent rights, but up to the present it simply stands as an option. 
I now beg to move “ That the report and statement of accounts 
be received and adopted, and that a dividend at the rate of 20 
ner cent. per annum, calculated from the date of the incorpora- 
tion of the company to the end of the financial year, August 31, 
1907. as recommended by the board, be declared.” 

Mr R. L. Wood, in seconding the motion, said: I may per- 
haps be allowed to say one or two things in connection with the 
con pany, especially as I was the director who was told off to 

Germany with the view of opening out the works there. I 


g t 
a t 


had to choose suitable works and to start the business, and 
although I am not supposed to be a practical man, yet I was 


glad to find that when our practical director, Mr T. M. Davies, 
went over he found everything all in order. At the time this 
report was prepared we had only been in operation there four 
months, and although we had had to advertise very largely be- 
cause the Stepney Wheel was absolutely unknown, yet our sales 
were so gratifying that the profits up to that time nearly covered 
the cost of all the advertisements. We have in our manager a first- 
class man, full of go and energy, and, in fact, we could not have 
chosen a better man for the post. I am convinced that there is 

a good business to be done there. Of course, when the business 
was established the Stepney Wheel was not known, but now 
there is not a member of the Automobile Union who does not 
know it. Some papers have criticised the fact that we have only 
put 45,000 to the reserve fund, but this fact weighed with some 
of us, that although our patents stand in the balance-sheet at 
£03,854, which might be considered by some people as simply a 
paper value, yet it should be borne in mind that if we wanted 
and we thought it advisable to turn the foreign and colonial 
patents into cash, we could get all the money that is represented 

in the balance-sheet for those patents. Therefore, I would goa 
little further than the chairman, and say that we have £24,000 

of hquid assets plus £63,000. No doubt there would be a dif- 
ference of opinion on the question whether it would be advisable 

It is one thing to work Ger- 
nany, Which is within 24 hours of London, but it is another 
ting to work, say, India, or the United States. The account 
re we place before you does not represent a bad state of 
ae as the result of nine months’ work. One irate lady share- 
rm os to me a few days ago bitterly complaining that the 
a ad gone down, and expressed her wonder that the direc- 
‘sdid not stop it. That is not our business at all. We cannot 
prevent the market going up or down; our duty is simply to 
carry on the business in the ; j 


torus to sell our foreign patents. 


Thes interests of the shareholders. 
— [ notice some newspapers have stated that there 
as been a rigging of the shares. All I can say is that, 


So f; ‘ : . ° 
a as the directorate is concerned, we are not responsible for 


The d We leave that matter to the brokers and the outside public. 
e di 


as 9 rectors have done no outside rigging. As the chairman 
has very rightly stated, we could not include in our report the 
‘pion which we have 
America 
that the 


given in respect of the United States of 
patent, although personally I think there is no question 
ue option will be exercised, and that very shortly. As a 
‘r of fact, I had hoped that it would have been exercised 


bef re 


Mare 
Mall 


a 


a ee but as business men you know that a good deal of 


‘“SOtlation ceS i i , ; 
be ca ton takes place before business of this description can 
*€ carried through. 


love thes As I have said, however, I personally be- 


We chal] — option will be exercised in a short time, and that 
that mw ae the money in our coffers. You will therefore see 
Siete tote tors had a reason for only placing £5,000 to the 
he as and I venture to think that the action of the direc- 
I dione a will receive the approval of the shareholders. 
ae + had it not been for the fact that we had valuable 
cee foreign patents, the directors would never have 
; a dividend of 20 per cent. 

After : ‘ ‘ : 
meetin '& short discussion, the resolution was submitted to the 

“Ung, and unanimously adopted. 

The usual ; 
thanks to the 


tor 


S 


— 
Céclared 


none business having been transacted, a vote of 
chairman for presiding terminated the proceedings. 
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NORTH BROKEN HILL MINING COMPANY. 


The fourth half-yearly general meeting of the shareholders 
in the North Broken Hill Mining Company (No Liability) was 
held, on August 3oth, at the office, 352 Collins street, Melbourne, 
Mr W. M. Hyndman (the chairman) presiding. 

lhe Chairman, in the course of his speech, said: I have to 
congratulate the shareholders on the excellent results of the 
halt-year’s working. The accounts for the half-year ended 
June 30th last showed a profit on working of £56,077 18s. 
Adding the balance brought forward £63,799 5s 11d, and interest 
received {692, the total amount at credit was £121,469 3s 11d. 


Office expenses here and in London, directors’ and auditors’ 
fees, insurance, law expenses, income-tax, royalty, &c., absorbed 
£3,503 148 Sd. leaving /117,965 gs 3d available. From this 


amount £16,224 Ios 8d has been applied to writing down 
balance-sheet values of mine and mill plant, mullock passes, 
new shaft, and tram rights. From the balance two dividends 
absorbing £42,000 have been paid, leaving £50,740 18s 7d to 
be carried forward to the current half-year’s account. Since 
the date the accounts were made up No. 7 dividend of 2s 6d 
per share, absorbing £17,500, has been paid. The company’s 
liquid assets on the date of the balance showed a surplus of 
£61,5co. The financial position of the company should be 
Satisfactory to sharehoiders. During the past half-year we 
treated 53,433 tons of crudes, or an increase “of 8,357 
tons on the previous half, and during the current six 
months a further substantial expansion is certain. Recoveries 
were again excellent, being 75 per cent. lead and §4.6 
per cent. silver. Metal prices were satisfactory, the average 
received for lead being £19 7s 1d per ton and for silver 2s 9 &d 
per ounce. Development work has been extensive, raising 
costs which have also been materially affected by the advance 
of 12% per cent. in wages and by dearer coal. The considerable 
expenditure of the past two years on development and plant 
is now commencing to be reproductive. A very extensive addi- 
tion to ore reserves has resulted, while we are now, owing to 
the new shaft being available for handling men and materials, 
able to increase the output, which is now close on 2,400 tons 
per week. Since June 30, 1905, when new capital was provided 
for the purpose of extending operations, we have expended 
£20,303 In sinking the new main shaft and £36,200 in new mine 
and mill plant, a total of £56,503. The net increase in the 
balance-sheet values of these assets, however, is only £29,569, 
no less than £26,934 having been written off for depreciation. 
We have during the same period entirely written off the cost 
of the central, new, and south mullock passes, and also the 
cost of tram rights, making the financial position of the com- 
pany one of great strength. We anticipate that in 1go8 share- 
holders will be experiencing the full benefit of the progressive 
policy of the last two years. Since the compilation of the 
general manager's report a very considerable amount of work 
has been done. The new main shaft is now down to 924 feet, 
and the erection of the permanent poppet heads is complete. 
The big winding engine house is well in hand, and 
the new winding engine has been delivered. All the ironwork 
of the new boiler plant is up, and the brickwork is now being 
completed. The iron chimney stack, 8 feet in diameter by 
130 feet high. made on the mine, has been erected, while the 
concrete foundations for the crude ore bins and breaker station 
at the new shaft have been laid down. The construction of the 
first two sections of the new mill is now being proceeded with. 
Underground work continues to progress in a most satisfactory 
manner. The southern ore body is developing in a very satis- 
factory manner. The northern ore body is also opening up 
remarkably well, the most marked characteristic being that the 
extent and value of the body increases on each succeeding level. 
The position of the mine is thoroughly satisfactory, and the 
directors are convinced that a long and prosperous life for the 
company is assured with reasonable prices for metals. In con- 
clusion, the Chairman moved the adoption of the report and 
accounts. 

Mr Theodore Fink seconded the motion, and the Chairman, 
in answer to a question, said he hoped that the new mill would 
be in operation early in 1908. 

The resolution was unanimously adopted, and, the usual 
formal business having been disposed of, a vote of thanks to the 
chairman terminated the proceedings. 








CENTRAL CHILI COPPER COMPANY, LIMITED. 


The ninth annual general meeting of the shareholders in the 
Central Chili Copper Company, Limited, was held on the 8th 
inst. at Winchester House, London, Mr Eugene A. J. Goldschmid 
(the chairman) presiding. 

The secretary (Mr Herbert L. Bromhead) having read the 
notice convening the meeting, 

The Chairman said that the report and accounts for the year 
under review proved the steady improvements and prosperous 
condition of the company. The general manager was carrying 
out the board’s instructions in concentrating his attention on the 
development of the old Panulcillo lode. The value of this ore 
was twofold, because not only did it contain copper, but its 
gangue served as a flux for oxidised silicious ores, which 
abounded round Panulcillo, whereas the Panulcillo pyrites were 
the only fluxing deposit of note in the company’s district. It 
followed, therefore, that in their district the company held the 
key of the position with their fluxing ores, without which the 
oxidised ores, which ran on an average from 6 to 1o per cent. 
copper, could not profitably be smelted. The company received 
oxidised ores from outside mines on a scale of prices calculated 
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by the ruling prices of copper, and heaving a fair margin of profit 
for the smelter.’ The higher ley of these ores reduced corre- 
spondingly the smelting costs of the company s own Ores. A 
detailed report from the general manager was on its way to this 
country, and would probably be communicated to the share- 
holders about the latter part of next month. The greater part of 
their output was derived from purchased ores, which left the 
company a profit regardless of the price of copper. After paying 
a dividend of 5 per cent. for the year under review, £8,575 was 
carried forward. This amount, together with the estimated profits 
for the first six months of the current year, would doubtless allow 
of the payment of a dividend on account of at least 5 per cent., 
but the board had first to keep in view the necessity of providing 
for the very considerable outlay on capital expenditure for the 
development of the mines, the further bringing up to date of the 
plant and machinery, and for the redemption of the debentures 
without encroaching upon the considerable amount of liquid 
working capital which the company required. There was a 
noticeable improvement in regard to the labour supply, from 
which they suffered greatly during the whole of last year. 
It was rather paradoxical to say so, but the fall in the price of 
copper might be conducive of great good to the company. The 
excessive competition for men to work in copper mines would 
now receive a considerable set-back, and while the company’s 
smelting business would continue to yield them profits, they 
would get the men necessary for the quicker development of their 
mines. There was no reason to doubt that the present slump in 
copper was purely transitory, and that prices, as soon as the 
general financial situation had cleared, would assume a higher 
and probably steadier level. In conclusion, the Chairman moved 
the adoption of the report and accounts. 

Mr C. Ronaldson seconded the motion. 

Mr Rosenbacher, in the course of some remarks, said that the 
shareholders he represented felt a little dissatisfied that, notwith- 
standing the high prices that had been obtainable for metal 
during the year, the results of the company’s working had been 
rather meagre. The reduction in the price of metal which had 
since taken place might be expected to have an adverse effect on 
the company during the current year, and it was natural to ask 
what the outlook for the shareholders was if in a year of high 
prices the company was not able to pay more than 5 per cent. 
by way of dividend. This question appeared to turn upon 
whether the company would be able to reduce expenses in order 
to meet the big fall in the price of copper. It would seem, on 
the contrary, that with the additions to machinery, &c., the ex- 
penditure which must come out.of working capital would be in- 
creased, and also that they must look for an increased cost of 
labour in view of the fact that the experiment with Spanish 
labour was not successful. Was it possible for one of the 
members of the board to go out and see what could be done in 
the way of a reduction of expenses? 

The Chairman, in reply, said that Mr Rosenbacher might rest 
assured that the directors would do all in their power to ensure 
the strictest economy, but it would be false .economy 
to refuse .their general manager those sums which he 
required for the purposes of new machinery, and putting 
up smelting plant with the latest achievements in 
metallurgy. This was all the more important because of 
the fact that labour difficulties were becoming greater 
all the world over. The amount spent on machinery last vear 
had been written off in the accounts submitted. The additions, 
costing some £4,000 to £5,000, made in the current year had 
already been paid for. <A visit to the property would entail con- 
siderable expense, as it would involve an absence from England 
of something like four months. Moreover, their general manager 
would be over here next year, and it might be just as valuable to 
hear what that gentleman had to say as it would be to hear what 
somebody would have to say who had been over there to see 
him. However, the suggestion would receive the board’s con- 
sideration. 


The resolution was then submitted to the meeting, and carried 
unanimously. % 
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rhe usual formal business having been transacted, a vote of 
thanks to the chairman and directors terminated the proceedings. 


PUBLIC INCOME AND EXPENDITURE. 
____ REVENUE AND OTHER RECEIPTS. 
-——- REcEiPts._—— | —— REcEIPTs. —— 


Estimate Apl. 1, '07,,Apl. 1,’ ; - 
| for the p to Pp oa 06 Se o 21 | Sept. 22 
Cct. 5, 


Year 


Oct. 6, Oct. 5. 
1907-8. 1907 _ ae 


1906. 1907, 


£ & 
5,807,721 9,334,712 

| 1,124,702, 19117275 

s+ | 6,932,423) 10.451.487 

___ REVENUE. a 


Balances in Exchequer | z & 
lst April :— 
Bank of England ......! es 
Bank oi Ireland sf 


17,377,045 
16,280,€89 


| £ 
16,601,000 
16,317,000 
| 9,894,000 
4,115,000 


400,000 
€,085,000 
7,450,000 
2,460,000 

230,000 


pithechnakessoubeca’ | 35,965, 

State, &c.. Duties ........} ari bee 
Land Tax and House Duty) 2,600,000 
Property and Income Tax.. 30,500,000. 
Post Office +++) 17,600,000) 


on 
1,100,000 688,500 
| 1,075,938 


quamamentemeenell 


152,835,000) 65,316,438 


Receipts from Suez Cana!) 
Shares and Sundry Loans| 
Miscellaneous | 
*Revenue paid into the! 
Dxchequer 


Total, including Balance . 


©4,935,416 1,285,136) 1,787,604 
-- | 72,248,861. 75,506,908 =.. =. SO 
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~ 


_ [October 12, 1997 


a, 
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NOMIST. 


OTHER RECEIPTS. 


Re ent of Advances for’ 


For Treasury Bills 


! 
' 
| 
| 
| 


EEA | 
a Lo0Qce | 


(net 
5,000,000 


170,C00 


| 850,000 


803,000 
1,292,00¢ 
75,00¢ 
10,00¢ 
1,000,000 


Under Naval Works Acts, 
1895 to 1905 
Under Public Buildings 
Expenses Act, 1903 } 
Under Public Offices Site 
(Dublin) Act, 1903 >, 
Camperery Advances, de-! 
ciency a 
Temporary Advances, Ways. | 
and Means (Treasury 


80,000 


1,500,000 


ts 500000. 
81,348,861 79,616,903 278513 aig | 
EXPENDITURE AND OTHER I8SUEs. 


Total Issues out of the Exchequer 


Estimate to meet Payments from 


for the’ 
Year /Apl.1,'07, Apl.1,'06, § 
1907-8. to ’ to r 


Oct. 5, 
1907. 


-—lasvzs.—~ 
ept. 21 Sept. 2h 
to to 
Oct. 6, 
__ 1906. 


£ é 
3,585,510 4,106) 
41,576 


Oct. 6, Oct. 5, 
1906. 1907, 


z£ £ £ 

National Debt Services ....| 29,500,000 14,301,528 16,080,262 
Other Consolidated Fund \ 

Services 1,685,000 $80,528 
Payments to Local Taxa-| 

tion Accounts charged on! 

the Consolidated Fund 
Supply Services 


Expenditure 


893,826 0m 


--|.11,205,000, 3,917,850 4,750,370 
110,678,000 52,225,536 50,490.98 


155,068,000 71,325,442 12,221,556 


OTHER ISSUES. ! 
For Advances for Bullion,&c. 
For Advances for Interest on 
Exchequer Bonds under 
the Capital Expenditure 
(Money) Act, 1904 


10,000 10,00 
159,000. 140.00 


5,787,086 4,295.4 


200,000 600,304 

90,000 
520,000 
440,000 
150,000 
175,000 


90,00¢ 


Under Military Works Acts, 
1897 to 1901 
Under Public Buildings 
Expenses Act, 1903 
Under Public Offices Site 
(Dublin) Act, 1903 ee 
Under Cunard Agreement 
(Money) Act, 1904 177,234 ~—_ 781,551 
Burplus Revenue applied 
3,500,000 


to reduce Debt 1,000,000 
Deficiency Advances repaid 1,500,000 1,000,000 
78,777,676 77,825,411 


75,000 
10,000 


3,787,086, 4.23540) 
Inc.orDec for Week| 
1,771,419 987,624 — 856,166 -- 2269 

799.766 803,868 — 145,784 — 138.8) 


F571,185 1,791,492 — 1,001,960 — 2407, 


Balances in Exchequer :— 
Bank of England 
Bank of Ireland 
| 
, oe : nl 
Treat ury Bills outstanding on October 5, 1907:— é \ 
Bills issued by Public Tender 13,2150 
Bills otherwise issued | 


} 


Treasury, October 8, 1907. 


Norr.—The revenue and expenditure figures for 1907-8 have been adjusted | 
to give effect to section 17 (5) of the Finance Act, 1907 (7 Ep. VIL, ¢ 15), wit \ 
respect to local taxation grants, and the figures for 1906-7 have been similarly 
adjusted for the purpose of comparison. | 


TO READERS AND CORRESPONDENTS. | 


The Editor of the Economist cannot undertake to —_— 
jected communications, but will endeavour to do so if they 
are accompanied by a stamped and addressed envelope. 


Communications must be authenticated by the name of the writer. 


SCOTTISH UNION & NATIONAL 


INSURANCE COMPANY. 


ESTABLISHED 1824. 
TOTAL FUNDS over £5,500,000. 


7 . "SIONS, 
FIRE, LIFE, PERSONAL ACCIDENT, ANNUITIES, PENSIaTY 
RURGLARY, TRANSIT OF SECURITIES, FIDELITY, io xopg 
OWNERS’ RISKS AND WORKMEN'S COMPENSATION ING oS 
EFFECTED ON THE MOST FAVOURABLE TERMS. 
Please apply for particulars to 
Edinburgh: 35 St. Andrew Square. 


London: 3 King William Street, E.C. 


© Founded 1871. 


OCEAN Accident and 


_ Guarantee Corporation, Ltd. 
i ote ee ad (Empowered bv Special Act of Parliament 2 — 
ASSETS EXCEED . £2,000,000- 


The Corporation has paid over £6,.000,00° we 


| Personal Accidents. Employer s’ Liability 
| Fidelity Guarantees. Fire and Bur glary: 
| Public Liability. Excess Bad Debt. 

Boiler and Lift Inspection and Insurance: 


: REET, LONDON, E.C. ; 
| Head Office MOCRGATS OTR. General Manazer & SOTUST 
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Accounts pursuan 


Notes iSBUCH.cccccece 












| pared with last week :— 


Public deposits..........ee00. 
| Other deposits ..... eevececcce 
| Government securities....... 
Other securitie 
ae 


BED esccceccecccececosces 





| 
Gold 


| in from 
Date, peng Abroad or 
*) out for 
Export. 
Im. ¢ 4 


July 17.35,951,968. 358,000 in 
%4 36,449,829 409,000 in 
51 35,839,682) 252,000 in 
Aug. 735,062,468 285,000 in 
14/35,851,881' 433,000 in 
21/36,836,630| 225,000 in 
28'37,668,457) 434,000 in 
Sept. 438,165,799| 577,000 in 
1.,38,654,101 311,000 in 
18.39,134,579 175,000 ont 
Pe 25 38,768,667 426,000 out 
Oct. 2\37,106,838 616,000 out, 
9 35,251,365 1,036,000 out 


— 


Sudjoined is our usual 





‘52, 
BANKING DEPARTMENT. 


| Dated October 10, 1907. 


~ 
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aot. = 
| The Ideal in Insurance. 


s. Apply for particulars— 


Other securities .... 
Gold coin and bullion 33,938,495 


52,388,495 


388,495 


Ino 


| Circulation (exclading 7-day and other bills).... 


CORO eee ee ee eee 


| Proprietors’ capital.. 14,553,000 Government _ securi- 


rease,. 


1,416 
ecevcecs coesccesess 1,520,100 .cc..coe 





Circulation 

(excluding Deposits 

Bank Post | 
Bills). 


£ £ 
29,283,925 54,528,499 
29,350,750 54,110,384| 
29,922 270 52,071,666 
29,862,405 50,420,773! 
29,345,940 19,257,783 
29,270,665 53,938,414 
29,174,635 54,482,476 
29,465,150 54/20;,879 
29,109,385 54,536,352 
28,827,970 55,581,261 
29,179,375 54,586,583 
29,920,490 52,401,864, 
29,562,140 51,842,744 


table, affording a 


er. eeeere 


** eeeeeeee 


£ £ | %| 
47,497,735 25,118,043, 40 /4 


provided for Beneficiary, increasing with 
and Premium reducible each year by Annual | 


THE MUTUAL LIFE 
INSURANCE COMPANY of NEW YORK. 


& 18, CORNHILL, LONDON, E.C. 
J. H. HARRISON HOGGE, General Manager. 


iES GRANTED ON LIBERAL TERMS. 


The Bankers’ Gazette. 


RETURNS AND MONEY MARKET. 
— BANK OF ENGLAND. 
t to the Act 7th and 8th Victoria, cap. 32 for 
the week ended Wednesdav, October 9, 1907. 
ISSUE DEPARTMENT. 








£ 


£ ; 
52 388,495 Government debt.... 11,015 100 


7,434,900 


£ 


| Best ..ccccccesees . 3,183,621 ties .............. 15835,700 
Public deposits* .... 6,642,836 Other securities .... 29,657,818 
Other deposits ...... 45,199,908 Notes ......++.+e0+ 22 826,355 

| Seven-day and other Gold and silver coin 1,312,870 

Bills. ccccccees cose 53,378 ce: 
69,632,743 69,632,743 


| ‘Including Exchequer, Savings Banks, Commissioners of Nations! Debt, and 
Dividend Accounts. 


J. G. NAIRNE, Chief Cashier. 
The following are the changes in the principal accounts com- 


Decrease. 
£ 


358,750 
1,978,216 


1,163 149 
1,8£5,473 

593,719 
1,497,123 


The tollowing shows the amount of circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ended October 9, 1907: 


ae esl. 
Securities, ‘3/3 
in | 32\2 
Banking Reserve. 24 | 4 
Depart- | Sa g 
ment. laze 3 
% \% 


46,52,765 25,549,079! 474 — 
45,795,899 24,367,412 463 — 
44,914,958 23,650,C63, 464 — 
42,478,151 24,958,943 = — 

965 483 44 


46,118.136 26,015, 


45,652,891 26,943,822) 492 — 
45,340,903 27,148,649 50 — 


44,852,258 27,994, 
45,129,192 28,756, 


716, 514 — 
609; 513, — 


44,944,591 28,039,292| 514 — 


45,156,667 25,626,348 484) — 
45,493,518 24,139, ; 


- 464|— 


comparative view of 


ce Bank Returns, the Bank Rate of Discount, the Price of | 
onsols, the Price of Wheat, and the Leading Exchanges during 


® period of three years corresponding with the present date as 
Well as ten vears back, viz. :— 


At corresponding date 


t | O 
_ With the present week, 1 
Circulation (exc ludin 


piBanlk post bills) .....--*| 28,413,280. 28,408,200, 
er aac Posits hachasweus | 8,798,507, 5,023,657, 8,491,728, 
Ds Wisericces | 40,570,024, 44,240,186 41,049,766. 


ct.6, | Oct. 12, ; Oct 
897. 


| 
| 
| 


6 Vvernment securities | 15,758,726) 16,298,118, 1851 


meee Securities ........ | 29,887,375 


Serve of notes and coi 
‘ ‘Oln} 
Coin and bullion... 


portion of reserve to! 


| 21.582,828 


904. | 1905 


ee Oct. 10, 
. 1906. 





Oct. 9, 
1907. 


£ £ £ 
28,403,700, 29,374,640, 29,279,330 29,56 *,140 | 
6.168.841 6,642,836 | 
45,363,161, 45,199,908 | 











The amount ot the *‘ other deposits '’ compared with the ‘other 


securities,” showed in 1897 an excess of £10,682,649, and in 


1904 an excess of £20,595,108, in 1905 an excess of £12,739,580, 
and in 1906 an excess of 410,246,509. In 1907 there is an excess 


| of £15.542,090. 


In the same week of 1904 the Bank rate was 3 per cent., and 


the market was well supplied with funds, loans being obtainable 
at slightly over 1 per cent. Discount. rates, however, advanced, 
the German Reichsbank somewhat unexpectedly advancing its 
rate from 4 to 5 per cent. Best three months’ bills were quoted 
at 23g to 2' per cent. On the Stock Exchange gilt-edged stocks 


were flat, owing to the advance in discount rates, but Home 
Rails developed considerable strength. 

At the corresponding period of 1905 the Bank rate was 4 per 
cent., and following on a deal of uncertainty, considerable pres- 
sure was felt, due to a number of large transactions in the money 
market, loans being arranged at about 334 per cent. The rate 
for three months’ bills was 3}§ to 4 per cent. The tone on the 
Stock Exchange tended towards firmness after some depression 
with Home Rails, the most buoyant market. 

In 1g06 at this time the Bank rate was advanced from 4 to 5 


per cent., the movement being welcomed by the market as | 


putting an end to the state of uncertainty that had prevailed. 
Outside conditions were unsettled, but the general rate for best 
three months’ bills was given as 454 per cent. The Stock Ex- 
change was dull, with prices on the down grade. 


BANKERS’ CLEARING RETURNS. 

The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house. 
Special days are given separately, together with the total increase 
or decrease to date in each case :— 





























. Country 
Weeks Ending Town Clearing. Clearing. Total. 
1907. | 2 £ 

January 1 to Aug. 14 ...... 7,437,225,000 €65,065,000 8,102,290,000 
Aug. we avec eeeseeene 228,252,000 21,022,000 249,274,000 
TP cecesscbebeans 120,844,000 17,221,000 198,065,000 

Sept. © cinnceisesetas 226,423,000 19,113,000 
Ee ceeesvecsedeuss 180 338,000 20,871,000 201,209,000 
a 206,984,000 19,685,000 | 226,669,000 
Se snssedindaets 185,895,000 | —-18.267,000 204'162.000 
Oct. D weceneeenneas 260,638,0°0 | 19,322,000 279,9€0,000 
| sacdcevsasatns 216,374,000 25,433,000 241,807,000 
Pee, 1907 (a) ........00e0e- 9.122.973,000 | 825,999,000 | 9,948,972,300 
Corresponding total 1906 .. 9,070,413,C00 769,825,000 9,840,238,000 
Increase or Decrease in { +  52,5€0,000 + 56,174,000 |+ 108,734,000 

ET xsccsaneeaantvnn = 058% |= 729% |= 11% 

Gross total in 1906 ........ 11,719,021,000 | 992,313,000 | 12,711,334,000 
Br Bcc ccecncseqs 23% 11,355,250,000 — 932,685,000 | 12,287,935,000 
Increase or Decrease i7 { | + 363,771,000 + 59,628,000 |+ 423,399,000 
, a eee eli = 320% | = 639% |= 344% 


(a) One day less than in 1900. _ 
SpecraL Days. 


, | ——__________ 
Stock Exchange Pay Days. | Consols Pay Days. | “ Fourths ” of the 








Month. 
Date, z | 
1907. * | Date, £ | Date. 2 
Jan. 16 to May 30 867,027,00C; 1907. 1907. 
SOMO Bi occecsccs 64,600,000 Mar. 1 58,151,000 Mar. 4 50,457,000 
ieekerens 67,355,000;Apr. 4 §7,655,000/\4pr. 4 57,655,000 
July 32. ..ccccce. 70,678,000'May 3 49,824 May 4 39,329,000 
, Miewebecense 77,033,000, June 3 50,086,000June 4 4 
Attg. Beocesecece 71,187.00C July 3 54,422,00C\July 4 53,232,000 
Disessecanse 60,103,000 Aug. 1 61,750,000'Aug. *3 33,648,000 
Sept. 15...cccces- 56,454,000/Sert. 2 49,150,000|Sept. 4 35,722,000 
Wi cecesaese 62,421,000\0ct. 3 4 000/Oct. 4 40,870,000 
Total, 1907 ...... 1,396,859,000'.. 534,139,000, .. 461,498,000 
rrespondin 
” total, 1906. .--|  1,510,944.000;_.. 534,604,000... 450,546,000 
Inc. or Dec.f — 1124,985.000 .. — 465,000! .. + 10,952,000 
in 1907 ae = 755%) ee = 008% |e = 243% 
ross totalin 1906 2,031,582.000,_.. 644,534,000, .. 524,816,000 
- Do 1905 .......- 2,070,622,000,  «. © €e 497,070,000 
Inc. or Dec.) —  39,040,000'  .. + 5,751,000, .. + 27,746,000 
in1906 ....? = 188% | ..- = 000% |. = 558% 


PROVINCIAL CLEARING RETURNS. 
The figures for 1906 iuclude one dav more than those for this year. 
iyui, 1906. =| Inc. or Dec. 





| 
i 





MANCHESTER— £ £ | £ | % 
Jan. 1 to Sept. 28...... 255,060,500 213,987,900) +21072400, 9:85 
Week ending Oct. 5.... 7,867,900) 6,955,500) + 912,600 1312 


Total to date...... 242,928,200'220,943,200 421985000 9-95 








LIVERPOOL— 
Jan. 1 to Sept. 28...... 146,480,700 139,171,300) + 7,309,400 5-25 
Week ending Oct. 5....' 4,189,500) 4,351,800) — 142,300 3-28 


Total to date. .«.. .'150,670,200/143,503,100 + 7,167,100 4.99 





3,329 15,956,166 15,835,700 ! BIRMINGHAM— 


23,645,078 28,251,186, 35,116,€52 
27,098,329 20,586,064, 
vsessseees| 33,196,108) 37,651,529 31,510,704, 


29,657,818 


18,289,835, 24,139,225 
29,119,163, 35,251,365 


Jan. 1 to Sept. 28......| 46,241,100 42,902,200) +3,338,900 _ 7-78 
Week ending Oct. 5....| 1,688,000 1,504,600 + 183,400 12:19 














liabilities ©. "°S*" gone —___—__|—_— ————_ — 

mantaioconne "| “HE | 3S | OR | eS Total to date...... 47,929,100 44,406,800|+3,522,300, 7-93 

ri okt lig 8 2ye | Ok | (4S 4 ne. ee ee 

ce Of silver go cc| UME | 86 | 8 | Sb 828) EWCASTLE-ON-TYNE- | F ea 

verage price of wheat. | 254d 26 ind | 284d,  Slad 29 fad J 1 to Sept. 28....-..| 43,374,400, 40,742,000) + 2,632,400: 6°46 

change on Paris (short)| 22374 474) 26 oy ag oe et | O84, | 328,84 ae | 11335 200; 1,387,700\— | 3-78 

m Aeon Paris (short) 25.174-224 25,154.18 25.15-174 | 25,183-21} 25.113-133 Week ending Oct. 5....; 4» | 2,587,700 

candies Snot, ied | MAA) Bat | Bak aE | “Ga 0! 4,109,100 25799006 
“_____ BhOuse return . ... 189,247,006 184,726,000 212,582,200 211,232,000 241,807,000 | Total to date...... ":/N¥, — res 
SSeS $$ $$$ —————————— —_— 
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2,600| .. 
49,900 62 


Jan. 1 to Sept. 28......| 23,056,200 23,053,600) + 
Week ending Oct. 5...., 747,500 797,400 — 


Total to date....... 23,803,700 23,851,000— 47,300 0-2 


The princi items in the latest weekly accounts published 
by the sain Continental and the New York Associated Banks 
are compared below with the previous statement and with the 
corresponding statement of last year :— 


____BANK OF FRANCE. 


| Comparative Increase 
Oct. 3, | Oct. 11, or Decrease. _ 
1907. | 1906. ~ Last < 
' 7 _ Week. ae Year. 


4 Belli '110:7%1,000 110,811,090 113,006,200 F000 — 2,855,000 
—Gold 110,771, o , ‘ ee O — a ’ 

— - — Silver | 37,688,000 aoe ates -—- 610,000 — 3,951,000 
Government securities 15,704,000 15,704, . - ~ 

Discount and advances. ., 67,781,000 174,223,000, 56,302,000 —6,442,000 + 1,479,000 

L | 

Notes.  -ceeee« 195,232,000 196,450,000 185,740,000 —1,218,000 + 9,492,000 

Government deposits *+| 8,480,000 8,489,000, 11,861,000— 9.000 -- 3,381,000 

Private deposits 18,481,000 19,834,000 18,825,000 —-1,153,000 — _ 344.000 


_AUSTRO-HUNGARIAN BANK. 


a Saas aie iia ni Oct. 7, Sept 30, Oct.7, Last 
1907. 1907. 1906. Week, Last Year. 
ASSETS. £ £ £ £ 


£ 
Coin and bullion—Gold 45,247,000 45,220,000 46,733,000 + 27,000 — 1,486,000 
_ Silver 11,881,000 12,063,000 11,844,000— 182,000+ 37,000 
Discount sdvances, &c. 36,618,000 35,644,000 52,381,000 —2,026,000, + 4,237,000 


LIABILITIES, 
Circulation $1,887,000 83,412,000 78,969,000 —1,525,000 + 2,918,000 
_BANK OF ITALY, = 
Sept. 20, Sept.10, Sept. 20, Last 
1907. 1907. 1906. | Week, Last Year. 


ASSETS, £ £ F 
Reserve—Gold coin and 


— Foreign gold bills, 3,245,000 
— Bilver 4 


Oct. 10, 
; 1907. 


—__—_— 


31,279,000 26,620,000 + 

3,242,000 3,227,000 + 
»869, 4,917,000 3,789,000 — 

State notes&smi.change 426,000 356,000 425,000 + 000 
Discountand loans .... 16,986,000 16,797,000 14,255,000 + 189,000 + 2,731 000 
Public stock &Statelo’ns 6,394,000 6,521,000 7,972,000— 127,000 — 1,578,000 
Credits,intern’l & abroad 6,569,000 6,417,000 5,905,000— 48,000+ 464,000 


LIABILITIES. 
Note circulation ........ 51,892,000 51,882,000 44,350000 + 10,000 + 7,542,000 
2,464,000 2315,000 3,103,000 + 151.000— 639000 


Current accounts 
Deposits at notice 4 277.000 4.1353000+ 25000+ 169000 


BANK OF SWEDEN. 
~ 1» Osh 5, | Sept. ee nee 
1907. j 1907, - Toast Week Last Year. 


£ £ £ 
4,246,000 4,247,000 3,877,000 — 1,000 + 369,000 


1,418,000 2,161,000 + 37,000 — 706,000 
Swedis and 
Government securities 572,000 572,000 622,000 
Discounts and loans ....' 10,964,000 10,529,000 9,658,000 + 


LIABILITIES, 
Notesin circulation .... 11,007,000 10,738,000 10 518,000" + 
wel _ 2,352,000 2.198.000 2,066,000. cs 


Deposits at notice .. 
NETHERLANDS BANK. 


Oct. 5, Sept. 28, Oct. 6, 
1907, 1907, 1906, 
£ £ £ 


ASSETS, 
Balance ; “abroad. gna 
foreign bills . 


a \— £0,000 
435,000 + 1,306,000 


269,000 + 489,000 
158.000 + 286,000 


~ Last’ 


Week. Jast Year. 


aaa 
| 


ASSETS. | 1 £ £ 
Coin and Bullion—Gold 6,056,000 6,040,000 5,529.000+ 16,000+ 527,000 | 


— Silver 5,235,000 5,355.000 5,564,000— 120,000 — 9 
Discount and sdvances 12,070,000 11,426,000 11,543000 + 644,000 + 327/000 
| 


LIABILITIES. | 
Notes in circulation .... 22,554,000 21,718,000 22,958,000 + 836.000 — 


Deposits... .......... a 404,000 


sssrs-+ 1,061,000 1,156,000 395,000-- 75,000 + _ 668,000 
NATIONAL BANK OF BELGIUM. 
Sept. 26, Oct. 4, 
1907. 1906 


™. ~ Oct. 3, 
1907 


Last 
Week, Last Year. 
£ a 


j £ £ i 
i 4,897,900 4,679,000 5,168,000 + 218000— 271, 
Other ——— + 25,904,000 235,793,000 24,795,000 + 111,000 — $1,000 
IABILITiES. 


Notes in circulation .... 29,238,000 25,090,000 27.530,000 + 148 
Current accounts ...... 2,832,000 2,475,000 "4,955,000 + 337,900 + 2128 000 


SWISS NATIONAL BANK. 


| Sept. 30, Sept. 21, ; Sept. 14, 
; 1907. 1907. 1907. 
£ £ 
2,238,000 


228,000 
1,872,000 


3,310,000 
\___ 916,000 _ 1,089,000 


__IMPERIAL BANK OF GERMANY. 
Oct.7, Sept. 30, Uct.7, bass 
tt 7 _ 1906, — Last Ba 


P £ 
Coin and bullion 36,526,000 36,851,000 33,807,000 — 32 
Discounts ani advances 72,150,000 82,461,000 70,632,000 —10311900 + 518000 


e a | 

otes in circulation .... 85,607,000 91,227,900 80,500 — 

Current accounts 27,043.000 30,474,000 25,957 000 ty cy Thoe‘00 
BANK OF SPAIN. Si 


 Oct.5, | Bept 28, Oct.6, 


~~ Gast 
= - —. Week. Last Year. 
£ 
- 15,563,000 15,553,000 15,294,900 +. 10,000 + 269,000 
sees 25,507,000, 25,798,000 24,285,000 — 29) , 
Loans and discounts ....) 43,568,000 39,610,000 37,844,000 ol ME ry 


Spanish 4 % stock 13,779,000 13,779,000 13,779,000 +SSCR IRD + 5,724,000 
Treasury bills, obliga- “7 


&, dc. .., 6,000,000, 6,000,000, a 


62,190,000, €2,442 + 
| | €2, a0 839,000 + 587,000 
t8...... seeeeeee! 20,476,000 20,476,000 20,976,000 


AssETs 
Coin and bullion 


Last 


Week. 
£ 

171,000'— 29,000 
1,544,090 + — 492,000 


2,893 000) + 588,000 
990,100 — _ 173.000 


Discount and Advances 


Peewee ee eneee 





| 


| 


= 500,000 | 


_ [October 19, 1907 


Pre, 


Sept.16/29, Sept. 8/21, Sept.le 129 | | 
1907. | 1907. 0g, | hast 

ae eee 95,727,000) 95 - ‘t . 
See ee eee ee eee eeeee ’ ’ ' 66) 000 8 s 5 
Balance abroad ........ 28,439,000! 27128000 arte 
Bilverandsubsidiarycoin 6,041,000) 6,184,000 5,38 000) 
Securities & short loans 33,932,000) 33,581,000 32 973.000, 
Other loansand advances 14,015,000 14,965,000 14,424,000 — 
Securities belonging to | 

Bank 9,013,000 8,903,900 
Miscellaneous ..... ow 6,170,000! 6,365,000 


Balances due by 3,081,000 
081, 3,601,000; 5,629,000, — 
a | 520,000 — 2548.99 


branches & tressuries 
196,418,000 196.569,000 190,105,000! + 
LIABILITIES. ———$ | 

Notes in circulation .... 125,347,000 123,952,000 121,675,300 
Capital of the bank .... 5,504,000) 5,504,000 5,504,000 
Deposits and current 
eeee 42,449,000 42,649,000 47,061,000 — 200,000 

Treasury account ...... 12,007,000, 9,169,000 5,010,000, + 1,838,000 5997 a | 
Miscellaneous 7,787,000, 7,572,000, 7,856,000|+ "215,999 _. i) 


Balances due to branches 03,00 \ 
and treasuries 4,324,000! 7,543,000! 2,999,000’ —3,219,290 4. 1325.0 \ 
| | ce | =e “6a | 

196,418,000 196,389,000 190.105.000 + 29001 + euitoq | 


NEW YORK ASSOCIATED BANKS. 


cuiiatitihaniiaiaane ee 


8,917,000! + 119,999. 
7,685,000 — 195000 l 


+1,395,000 + Seria | 


—_—— 


| j t 
ak a 

° ° . eek, st Year | 

ASSETS, 7; aan 


£ £ £ 
seideicinninictiail 38,434,000 39,762,900 38,416,000 ~1,318,000 + om 
Legal tenders | 13,922,000 14,128,00C 15,054,000 — 296,200 — 12).9y 


Loans and discounts .. . .;217,814,000 220,070,000 210,466,000 —2,256,000 + 7,548.00 | 
LIABILITIES, 


Circulation . 4,000 
Net deposits (inc. U.S. + Seeste 


Government deposits) 207,340,000 211,038,000 206,268,000 —3,698,000 + 1,072.0 
U.S. Government De-' 


6,502,000, 6,322,000 6,096,000, + 180,000+ 46mm 


Reserve (Specie & Notes), 52,366,000 53,890,000 53,450,000, —1,524,000 — 1,084.00 
Legal reserve 51,835,000, 52,759,000, 51,567,000|— 924,000 + 268,40 
Excess of actual reserve) 531,000) 1,131,000, 1,883,000! 600,000 — 1.35200 


In the above tables the Reichsmark is converted at 1s; the Austrian crown 
at 10d; the Dutch florin at 1s 8d, the Swedish kronor at 18 per £, and the frang, 


lira, and peseta at 25 per &. American currency is reduced into Englia 
money at 4s per dollar, 


Discount and Loan Market.—The distribution of th 
Government dividends provided the market with a plentiil 
supply of loan money, and rates have been €asy, at2}t03 
per cent. for day-to-day, and 3 per cent. for weekly loats: 
Owing to an indisposition to put money out for long periods 
balances at the close have been sometimes almost unlendable | 
a state of affairs which prevailed this (Friday) afternom 
The caution displayed in discounting is due to the larg 
amount of gold taken for shipment to Egypt on Saturigf 


last, and the expectation that more would be requitt) 


for the same destination and elsewhere. The Unit) 
States may call for considerable amounts shortly, and | 
shipment to Italy is a new and unexpected development. 1) 
is hoped, however, that an advance of the Bank rate may be’ 
avoided, but the probable necessity of such a movement is beits 
spoken of. Discount rates, though held firmly, were not muc) 
affected by these considerations until Thursday, when te| 
appearance of the Bank returns, disclosing a further large 

reduction of the Reserve, induced an additional degree 

caution, and the rate for best three months’ bills was put 
to 43; percent. It is a trifle easier at the close, and though 
the quotations range from 4} to 4} per cent., the lower — 
may be taken as the effective rate. The Bank's stock of g0 
at £35,251,365, shares a reduction of £1,355,475) of - 

£1,036,000 was taken for abroad, and £819,000 went into tne 


| home circulation of coin. The note circulation, however, w2 


reduced by £358,350, the net loss to the Reserve vat 
£1,497,125. It now amounts to £24,139,225) and the pore 
tion of Reserve to liabilities is 23 lower than last — bee 
per cent. The payment of the Government dividen . ; 
reduced the Public Deposits by £1,978,216, and in - aa 
pay them the Treasury has borrowed on deficiency advan 7 
the Government Securities showing an increase the 
£1,500,000. Although the market has repaid loans - . 
Bank to the amount of £1,163,149, indicated by a paseo 0 
on Securities, the Private Deposits show an increa 
1,416,096. 0° 
The subjoined table shows the rates quoted from day-to 
day during the week :— 


en 


‘Last 
\week, 


nomen | silent ania 
1% 1% | % |% ,% 
Bank rate... -----c-ecseeeeee ith yg «4 ”@ 4 
arket rates of discount:— | \ 4 1323 
60 days’ bankers’ drafts ........34 32 {2833 58 tS 
S months’ do .......ccceseceees Sth 4 4 : 
4 months’ do .......eeeeeeeesee 4 34 
6 months’ do .........ceceeeees 4 44 4 
Loans :—Day to day .........00053 3 4 
Short 


| Fri 
Bat. Mon, Tues. Wed. Thor. aay. 


| 


= 
R 


s 
P=) 
am 2 


- 
> 


2 


oe 


w 
MYR 

Aw we "4 ' 
OOM fete S 


Fortnight (at last Settlement) ..'/3? 
De t allowances:—Banks ....3 
unt houses at call ........35 

At notice ..........eeeeees coocelae 
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a comparison with previous weeks :— 
forward, to 29,;d and 29!!d, due, in the main, to renewed 
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Ze Bank Bills | Trade Bills.* selling on Indian ideoei To-day quotations dropped 4, 
33 3 Monthe.'4 Months. 6 Months. 3 Months. 4 Monthe, 6 Montts | owing to Far Eastern sales, closing at 29{,d and 29d. Seene 
aia ——| ~  % 9% Pc. | -—" | support was forthcoming at the fall, and the market closed 
1907. | % % y\35° 3 464 4 43 43 © 43 | somewhat better. 
June 8-4) 3 34 4/3 ¢ |4 af af . 
July 5+ 3 4 3 414 . «© The following is trom Messrs Pixley and Abell’s Circular, 
Be 3 3 ‘ /3$ 0 § |38 4) 48g | dated October 1ot :h— 
%..3 3 q | 514 aia ale 3 Gold.—Bar gold, fine, 77s 104d per oz standard; United States 
Aug 9. 24 3ek \4 44 # | 4 H | 43 b 44 3 | gold coin, 76s 54d per oz; German gold coin, 76s sid per oz, 
6.3 «| 48) af 46 46 5 | 42 5 5$/5¢ 53 | nominal; French gold cvin, 76s 54d per oz, nominal ; Japanese yen, 
43 a 65 (5 2/5 52158 $15 
%..3 3\ 44 er a 5 14% 5 \48 5815 76s 54d per oz, nominal. 
ge Ee 1 4 ; 4 2 af ; | 4% Z| ij 5 |43 5 Silver.—Bar silver, fine, 29 ,d per oz standard ; bar silver, two 
3.02 33 C4 F : 4 13 ? # 2 “ 5 months’ delivery, 2934d per oz standard; cake silver, 319d per 
2). 1h ae tte ; t ; af ; ad 3! oo; aaiten doliars, nominal; quicksilver, £7 158, 3 per cent. 
4 3 4 432 4 
Oe. *. 3 : a | 43 43 The India Council on Wednesday offered for tender 


ccesnecienatanealontitetiesinasistesuhisiententethetet neces Rs. 3,000,000 in remittances on India. The tenders amounted 
These F rates | range from those current on the very best paper to those paid to Ks.33,500,000 at 1s 3 31-32d to1s 4 1-32d. The following 








oo bills for which the Bank rate is usually required. statement gives the result of the sales 1rom the beginning 
Both the spot and forward quotations of bar silver have of the current fiaancial year :— - * 
° . 8. 
been falling away every day during the past week. The April 1, 1906. to March 31, 19C7.......... 441,423,837 .... 29,598,716 
declines from day to day have been as follows:—On Satur. | aprit 1,1907, to October 2, 1907 .......--. 144,954,021 .... 9,713,039 
day }d, to 30;;d and 30jd, attributable to epecelative | Week ending October 9.4907 ..0.....cee. 5,020,000 2. 201,442 
selling. On Monday wd spot and }d forward, to 304d and : 147,974,021 .... 9,914,481 
302d, lower advices arriving from India and a further con- Allotments a last week :— 
. . . . . 8. 
siderable amount of speculative selling being in evidence. | Wednesday .... 1,688,000 in bills on Caleutta ...... ) 31.2 
day }. t d d d d a ° a) _ mecenel 710,000 in bills on Bombay........ _ At ls 3 31-52d, about 
On Tues ay 4, tO 300 an 304 3 = more to paucity of busi- + cebnee 296,000 in bills on Madras.......... ) 5 per cent. 
ness than to any pressure to realise. On Wednesday +d | en . 206.000 in transfers on Calcutta.... { A* Na about 5 per 
, a ra te “**" cent. 
| The amount to be offered next week will be Rs.3,000,000. 


spot and jd forward, to 293d and 304d, notwithstanding 

















HOME RAILWAY TRAFFIC RETURNS. 


“ P “Receipts for Week 
Revenue Ist Half, we we! s per * Enaed Oct. 3. Traffic Cost 
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$s Aggregate Recespts this Half-year. Aggregate 
Annum. = © . ver Mi = 
ame Name of Railway. E= 23% |= == : — - Aner pete 
=ses S§ iSes'en <= } per this Half-year. 
’ oy ve que mS mR 326 StS ss SS. Week. w Passengers, &c. Goods, &e. 
| ng Ex- Ch'rges co iw  S=3) HD a Mile. = a — 
eeipta, penses., AvSy! + SES “me SEH 1907 1906 S 1907. 1906. 1907, 1006. | 1907. 1906. 190 
mee & .%,% ) Beeuen ano Waem, | 4 =, 8 | 4. © 4,84, 64, 8, Ss, OO, 8, 8, 8. 8 AT Tee 
Soak .. [Baker Street and Waterloo! .. | .. | 2518] ieessafen, ©. | 2 | ft, ~ {ose | ce | Seago] seca! 2 
| 376,004) 212,562 6,126 9 | “Gs Barry .........0000 cccceee| os | oo | 27166] 13,932 028 | 302) 6658) 1785 s ee 198,295, 199,359 40] 4 
$3,288} 36,896) 21,961! nil. nfl. Brecon and Merthyr....../ 557) 1,677; 2,234; 198: 36| 32, 26,235 ll 10,478; 10,034; 22.05!' 20,738 32,509 20,832 61} 61 
wads) 96,080 62,55¢| nil.| nil.|Cambrian ......... veevees| 3019] 2,978) 6395) 6,768 22) 22) 23,337, 2 | 73,723, 60,795] 30,87 26,552, 116,€01 117,346 280) 280 
W626} 89,676 50,890) 4 3 \Oentral London... ...... co | ce | 8312] 6.326.885 '105@) 651,018! 66 tgs : . | S788 78,478! 6 
\Charing X,Eustn. Some oo | of | Sol je et oes a ee Me as 35,195 : 8 , 
Baa5e) 36,892] 32, 1893 \Gity and South London... 3001! 2,641 160 | $22) 443,375) 47 ra oe aI ae a 42,360 35,23 = Gale 
142,958] 103,526 32 | 3 FPUMNCSS ....,.0.eeeeeeees) 2,983) 8,048) 21,081| 10,817 72 | 76) 404,014) 685 66,931, £7,636] 109,410 102,849 176,341 170,204 139 139° ; 
| 297,871! 426,982 732,939] nii.| wil. |Great Central ....22222221] 26:490| 60,277) 85.767 83,155 41 | 143, 66:565| 205 | 280,292) e3so4! B12313 777-8!3'1,2°2605,1,161,776 607 : 
iiieall ore ese 886,261 5 | 14 |Great Eastern ......... se} 61,690| 52,320 |113,900/114,000 9% 98 43.656) 644 1,060,100 “bons 0 0| e26:500 614:100 1.69 ‘O00 11708 {00 1, 202911, 1694 
mah sTt 766,433 a ba Great Northern “Gig | $2,050) 75,950, 127,400 122,00 127 | 121| 82,028) SC | "344.670, "843,850 389, 0 a4, 860| 1,804,070 1,758,710 987 | 996 
goa sco 218,162) 7” 3g exon bere ond Oe. eRe iio ae - er a a oe z2.243 "7 “a - 
1 reat Westeru............ 124,400 139,702 2641100 242,800 91 84) 34, 7 2,171,300 2,203,79 £ 3, 
Si7,4ls) 187,27,| 91,509) 44 | i ‘Hull and Barnsley........ M” yplata! 101354 167 146 aeet| @ " % — TOD A200) ssoie Seas on 2 nit 
Rat ie 795,28 43. | 4 |Lancashire and Yorkshire! 45,823) 72,682 117,5(5| 113,227 20' | 193, 101'002 93 $47,162, 924,350! 914,272 877,723 1,861,434 1,802,073 5845! 684, 
Becca) | (tendon & Sere cer Se te ee ca |e)‘ ob, na oa nace tat Cec 
ime 966,403) 443, 18C) 14 | 22 |Lou, Brighton & 8. Const” 81,686) 17,088) 68735, 67,230 41 | 188 651022, “89° | "eiOee: "DISicS1 | ey £53 237,29: 1,061, Or9 Lieee ae? 48t"| aes ee 
4,476) 162,086, 62,957) 7 | 34 |Lon., Tilbury, & Southend 8,271/ 21421 10.692/ 9.410132 114, 61,064 115 pre — 36,423 51,03, 188,524 183,016 81 | ‘a 
Ai) SM6) 21228) 1 | 1 ‘Maryport and Carlisle ...., "724 1730 2,456 2535 59 | 59) 5,425] 156. | - tng} t5ei4 34,380, 414) 1g 
Git ea ete of | etroptean ined’. "™MO™| MESS TRH Ss) fp | whats aHiewe er alee tes ea Be 
Wale cacel on) 5} 8,17¢ | 364} 377,638) | 102,49 103,467 
Hub | 890, 1478, 700) 53 | 2; [Midland ..... hasdiwe 177,000 |256,000 | 245,000'182 | 173/ 85,150) 63 |1,352,000 1,3¢9,C00 2,722,020 2,074,0C0) 3,564,060 3,383,000' 1,401 1,400 
ie 1 215,355) 869,929 7 | 5, |North-Rastern xe «++ | 64,350) 251,600 |215,950 | 205,154 128 | 121/ 46,3€5| 122 1,199,518 nm 057 | 1,950,950) 1,779,841 3,130.06 2,625,468 1,686 | 1,688 
48,935 57,277 53 | 44 | ‘North London............ | 4,937| 3,862, 8.799 9.651753 73) 242,525, 852 |" ¢3,608\ 72,957; 49,748 | §C,696| 113,253 323,C52| 12 | 
81,241! Me, 120 121,929] 43 | 5 N. StaTordshire—Rail.../ 5,352 13,529| 18.851 27,899 90 39.841, | { 86.845 85,822) 168,£05 187,234 277,825 265,998 a wa 
a WD. sensnteatecéasna ical 1,737) "1,66" 16 te} $3 | ae ox 42.477/ 21,939; “*% 265,9 13 | 119 
i iis Sl F 3 ‘Rhondda & Swansea Bay! 730| 1,°07| 2.287 06 72 se 40.270) 125 | 14,279, 22,984) 21,223 21,201 3e.s¢2 suse 8 | 31 
|* | stresesceeseeees| ee | oe 8S 22 90 be 1874 ee oe oe ee Bi 1 
sia the ,| || |p S-Hasterm & Ohat, Rail.) 83,692) 25,648 114,339 112,¢85 174 | 172). | 67 (%)228,714/2,223,0:9! 315,602) 309,36€) 1,831,316 1,532,286) on | 6b 
io 500,163 104, 3 4 [Tall Vale, aasseseeenene| 6,173) 15,467| 20,640 19653 165 160, 78,565, 754 | 78,745, 67,551| £05,131 203,756 284,876 271,287) 1264) 1944 
0 i 507 470,658! | 3 |\Caledonian* : «| 39,866) | |} @10 7 | 
L ntetiateeiee 57,034| 96,980| 89,610 103 | 94; 70,224) 83 | $16,087) 470,585! 857,676 46,338 973,763 956.387) 9303] 939 
Hie 933,107 258,732) 3] | 4° |Glasgow & South-Western’. 14,72¢| 19,76)| 31, "420 35,68 77.| 74) 44,145} 89 | 209,707) 2085 2 2,679, 213,480 422,336 seo ‘ase 4244 
Sim Im 101 £66 3 3. |Great North of Scotiand’, §.100| 4,000, 9,100, 9,910 26 29, 21,308) 60g | ¢6.S50| ¢8.634) 45,280 43,202, 112,230 11 876 336 | 356 
24) meee 608,088 2 | 1g |Aighland® .......eeeeeeee| 6/680) 4,550) 11,170, 11,489 23 | 25) 14,74) 35g | 95,703) $7,314] 53,885” 32,637) 136,382 136,851) 4024] 4024 
| 65,038 aj |North British*....... dans ‘| aottse 61,625/10:,815| 94,773 77} 72) 62,535) 66h | ee ee ~ om [hate 78 1,C31002 1,318, 1,304y | 
6, 9 ! 
mH mae Joon 65 6 |Belfast and County Down) 2,24'| —792| 3,C34 2,78) 37, 36, 18,930, 117 42,183) 43,103) 5,443, 9,875! 81,805 2,578 «0 | 16 
asa! a7eens ail. 4 |Dublin and §.-Eastern.- .-| 4,844] 1,636| 6,540! 6,514 40) 41| 16,351; 172 71,803, 65,370; 19,890, 21,202, 91,393, 90,577 160 166 
ge 24.) ischset fF | $, (Great Northern ......-... 12,093) 10,067| 22,1¢0 20,436 4¢ | 37) 16,696) 142 | 205,431, 168,488} 125 25% 122,467/ 33C,¢95) 209,955) 534 
Wnl 119,786) ge" ise) 48 | $4 (Greet Southern & Western! 15.811| 15,129| 36,931; 30.899, 27 28, 12,758; 83 | 268,835 243,467| 190,611 386,064) 449,447 tga 1,204 1,083 
3 ‘Midland Great Western ..| 5,740) 10,484! 16,264) 16,441 27, 26° 13,830; S52 | 74,538' 73,271! 3,081) 94,293) 176,575. 167,564 598 | 598 
® ‘From Feb. 1. a On Arbitration Preference Stock. 
See 
Se 
aie COLONIAL, POREIGN, AND AMERICAN RAILWAYS 
. ——— aoa nia rerciecdereaierenanninlincibusneisieceginapeesa ten ataaee enapiiiaassseaiesatasicltiniddaeitiii 
Name. 35 Receipts. | Total Receipts. s HI Receipts. § Total Receipts. . 32 Recelpta. Total Receipts 
© ame, as ‘i Name. bon ainiaintien 
Lar Fn St 1907. | 1906. 1907.) 1906. 8a | 1907-1 1906, 1007= | 1a Ea - ae. 1 = 1 teeta 
Bengal... iy BP ? £ | z £ £. |Foraian.— Con. a: | £ ‘AMERICAN. — Con. | | £ 
Bengal and “Sep. 7 6,082) 7,082 57,746] 62,7908. A. & Pacific. oct. 5 sésss| 47309] 756-018) 620.303/Baltimore’ & OhtolAng.  |1,$44,861|3,426, 206) 2,926,2¢a12,765,177 
al Neg 7 10,703} 13,791 155,311) 127,62 B. chat Bostic 5| 85,316) 2,623 3,607,683,3,503,383 Chesapeake & Ohio July | '478,030| 385,58- 478,030 385,582 
Bombay, B kG T oor tf 27409] 31,588) 323,333) 295,333/0.Urag.ofM. Vid) 5} 9.832, 9,877) 114,645) "105,190 Chic, Mil.&8. P. ../Jue. | 976,822 994,246, ied 10) 1doatex6 
we a 2 sates ao 00 28.38 277/46 Cordo a & Rosar Sep. 26) > 4.120 oma shits Deny. Rio Grande |July aie 353,541 seine ae 
2 ly | | | 237,009) L00,0UU BPI@ 2... .c ce ew cece « P. C 2 
Canadi it Worth, se 2 15177) 19,105 78,008 173,540, ae + 3568! 3,906 60,612) 45,722 Great Northern... ** Tang. ‘1,154,878 $99,813 2,214,9'3 2,004,609 
an Paci Bo ay eel 32,82 397,440\Ouban Central. Oct. &} 3760 3692 60,734, 64,086 [illinois Central....,Aug. | 931,038 297,230 1,871,¢C¢ 1,765,678 
Bast Indian... (yc) 90, $04,200) 4c’ B00 4,c7s de 5,658,200 Egyptian Delta. Sep. 21} 4,955 4,47 117,488, 100,416 Louisvi. & Nashvie.|July | 867,272 760,101 ‘407,272 740,708 
BTM of Cast et. 6 1C5. 600 ies Keay tot 0 Entre Rios was Ott, 5| 5.668 5.310) shen ie Missour!, Kansas. :|July 437053 359,671 437'083! 369,671 
n P est of Braz! & 64 . ¥. Central an 
indian Midian 64,6:3} 64,308 848,162) '749,304\Inter. of Mexico Sep. 30 $1£28C0 166,44C 1,732,700 2,¢55.970 Hudson Hiver | Aug 11,852,884 1,724,70: 3,€06,747 5,270,846 
ieee c| geeacl 12.758 151,065} Leopoldina .... Cct. | 26,83¢| 23,975 '927,708) 837,746|New Orleans, N.B. Aug. | $6,000 " 50,206) ‘108,000 101,600 
i Ee ee HL He Menee ccs gop Sas Salto ees Norterecentat Chay Bots fanns Souas SR 
Ndian ... Sey pore! A exican Natn . orthern Centra uly 3, i : 
fm Matic“ TRA GRAS ER) Uy Mirani”. OB aae ee EER RAG oven Puig... Ae) LAGS Gas hg 
ern Py ont ee y 5,310) Otto! expeps [Obs © 18300, ‘ennsylvania......, uly ns 2 
sn, femme 2 4.690) 3,710) 56,67 51,886. Pances Aiiwas | Drs. | Drs. | Drs. | Drs, |Phil el.& Reading uly 753,232! 634,$5t; 753,232) 634,865 
a al Si(Chili) | Pelopennesus, Aug. 649,264) 647,869/4.C82,7:8'3,983,023 Southern Pacific ..|Jne. 2,216,579 1,846, 1291 28984608 211265C9 
ane. | came San Paulo...... Sep. 28} 36,710| €6,313/1,262,440 1,189,130 Southern Railway “ep. "21 242,50C 224,600 2,741,500 2,598,000 
resc Wa. Jne'29 ™ 0 £2,557 €66,590| 666,715 Untd of Havana (ct. ; £676) 13,062) 182.148; 171,C90! St. Louisk@an Fran. July 815,234! 708,363, 875,254 708,361 
GtBo Bouthern ict. ¢| QB aol a $21.96: 236,512 West. of Havana, 1,231) (27 35,088, 64,605 Texas asl be Sep. 1¢ + anes es iss ees 
tern! Q | *4a,e9 282! 178 AMERICA nion racive ... ne. 
| aida | © 32,283) 35,649 428,368) 481,552 Ala. Gt. Sthern. Sep. 1 14,€28) 14,042 160,178, 144,662 Wabash ...........Seq.14 | 125,030) 119,406 1,206,070, 1,186 €25 
| Athi’ Topeka! Suty _'1687,91:'334 *163'1,587,911 1,334,163) ee a ead 
; * Two weeks, 
hii ce 
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The foreign movements of gold to and from the Bank since ,in Missouri, Kansas; 4} each in Chesa 


last week have been as — i— 


16,0C0 Sat., 
182,000 


ARRIVALS. 
Bak, BAS ooccéeovecces 
Mon. ,, 
Tues., 9 
sos 
Thurs.,., 


Net efflux ............ 1,140,000 F'ri., 


Total ......s00+++ 1,561,000 | | 
The Union Bank of Australia, Limited, have opened a | Chatham First Preference 1, and the 


57 


WITHDRAWALS. 

Egypt ...++++- 

- Italy ..ceeses 
Bermuda...... 
Italy... 

., French coin .. 


Total ....secs+e+s 1,561,000 | directions, Brighton Ordinary rising 2 


branch at Henty, near Albury, New South Wales. 


The Court of Directors of the Governor and Company " | North-Western and Midland Deferred 1, and North-Eas d 
i that they have appointed | * . _ 

St Cities tenis Se cameee their cashiers, aad he is | alter allowing for the dividend, but Antofag 

hereby empowered to signs bills and notes for the Governor | 3: Central Uruguay 5, Nitrate 14, San Pa 


Joseph Clifton Tessier 


and Company of the Bank of England. 
LONDON COURSE OF EXCHANGE. 


On 


Vienna and Trieste 
Antwerp........ Saweccendece 
80 Petersburg .. 

MOSCOW .....cccceee neouseepe 
Genoa, Naples, &c. 

Madrid, Barcelona, &o, 
earorres abehenbeues 
Switzerland 


- 11 25°124 
10 25°20 


Bt Petersbrg ; 
11, 4°828 
10, E03 
11, 28:12 
10 25°07 


Oct. 


cities are as follows :— 


Bank 
Rate, 


% 
34Mar. 21, 
. S§Apl. 23, 
. S$Apl. 23, 
-. StApl. 23, 
Amsterdam. 5 Apl. 23, 
Brussels.... 5 Mar. 21, 
Vienna .... 5 June 27, 


mo 


Price Negotiated on 'Jhange. 
Oct. 10. 


Cheques 
3 months 


_ FOREIGN RATES OF EXCHANGE ON LONDON. 


'Ch’quet Rio Janeiro Oct. 9 
,» |BuenosAyres...— 7 48d 


, 
hort. | 


99 \Montevideo.... Sept.16 £2 


3 mos. 


Short, Melbourne .. 


525 2a 
24 

ab | 24s 283 
23 


3 25 483 25 25 
42 4148 42 


50 
25 47h 3 52} 25 483 25 


| Rates 
| Latest of Ex- 
change. 


ng Sng 


” | Sydney — 2gdis par 
_— | Adelaide — 204dis par 
| 3mos, Calcutta Oct. 11 1334 ») | tel 


‘$0 dy at|Bomba _ 
| Bight. |Hong Kong... — ll 2:1; 
Shanghai..... 


" | 


” 


Open 
Market. 


07) 
07 
07 
07) 
'07) 
07) 
04 5 
04) 5 


| St Petersbrg 7 Feb. 5, 07 
| Madrid 
¢ | Lisbon 


2/10} 


}— 21 


Bank oO 
Rate. 


'04 , 
07 
vee 4§Sep. 24, '03 


. 54Jan. 11, 99) 
Stockholm.. 6 Sep. 15, ’06 


15’ Christiania . 5 Feb. 25, 07) 


Copenhagen 6 Oct. 11, '06) 


At other centres the latest recorded quotations are :— 


New York (call money).... 24 Calcutta, Bank min 


Ditto (endorsed Bills) 


7 


Bombay, Bank min 


£ 
1,200,000 | son ; 
60,000 , each in Ontario and Erie First P 
5,000 | ditto Common and Illinois. 


ries '44,and Grand Truok Ordinary and Third Proj 
71,000 | Foreign Government stocks were ste 


t 50 rs 


Osance 
153d Wadyest 
30 dys st 
30 dys at 
-. Aug. 20 gdis par 60dyset 


The discount quotations current in the chief continental 
Market. 


| 48 | market 


| waukee; 4 each 


in Southern and 
3% in Baltimore ; Southern 


3 each in Northern Papi Pati 
24 each in Denver and New Verk cant A i 

Preferred; and pe 
Canadian Pacific shares declined 
erence 21 | 
ady apart from afl) 


‘14 in Portuguese. Stocks moved ip bot | 


Home Railway 
2, the Deferred 
Second Preference} 


| while Metropolitan fell 24, Great Western 14, London ana | 


~ ; tem | 
Was 1 higher | 
asta Deferred fel} | 
ulo 3, and United | 
were 6 lower, and Rig | 


Among Foreign Railway issues, Rosar 


of Havana 3}. 
Tinto 2} lower. 
: This week has again been a trying one for members of the| 

| House,’ business being on a very restricted scale, and Most 
|of the influences tending to discourage any symptom of 

| activity. The weak Bank return, owing to the exports of ool 

131 operated against a continuance of the improvement that 
dat occurred towards the end of last week in gilt-edged securities 
424 | The Foreign market was upset by a heavy liquidation op the 
Fi | Amsterdam . bourse, though the special cause of this 
79 | occurrence has not transpired. The Continental bourses 
79 | have not been buoyant, the tightness of money, or the fearg 
42 | it, having a restraining effect. The situation as regards Home 
$74 | Rails has not improved ; in fact, so far as can he seen, the 
| parties are drifting nearer to open hostilities. If, however 
483 | there is going to be a compromise, the preliminaries may bs 
tr expected to be declarations on both sides that they will never 
53; | never recede from the position they have taken up. Amer. 
cans have experienced a bad week, the Northern Pacife 
dividend being disappointing, and Wall Street took a fit ofthe 
shivers from the remarks of Lord Rothschild. The effect seems 
to have been greater at a distance than at home. Canadians 
have been flat, in sympathy with Americans, and in the Foreig 
railway division, the only feature is a fall in United of 
Havana, owing to the continuance of the strike. Hudson's 
| Bays are fairly steady, but Iron and Coal, Nitrate, and Meat 
shares show weakness. Movements in the Mining markets 

have been slight and irregular. 

" British Government Securities.—The smart rally i 
‘ypb Consols at the end of last week gave rise to anticipations of: 


Hudson's Bay shares 


| 


11 13%4 } wansfer | return to better times, which a few days have succeeded i 
transfer | dispelling. 


Even though the Consol market is the lead 
| of the Stock Exchange, there seems no very cogent reasit 
for the price making any great stride forward. With so may 
stocks in the gilt-edged market at a level which yields a 
higher return, not eventhe advantages of the premier security 
| can be expected to outweigh substantial considerations, aut 
y, | though insurance companies may be making purchases wit 
5 their available balances, the effect can only be to keep the 
steady. As it is, the advance of Goschens \0 
- lover 83 was followed by profit-taking early in te 
4 | week. It must also be remembered that though Lom: 
3 'bard Street is well supplied with short loans, a mote 
5 





pen 


| cautious spirit is apparent, and the drain of gold tor —_ 
54 | cannot be without influence. Consols have been — 
day and close the week with a loss of } for money and; 0 
'the account. Transvaal Threes and Indian Two and a 
| alone show an improvement in this section, though Ban . 
| England stock has moved up two points. Municipal - 3 
| have not moved much, the improvements being confined to 


ee ee ee eee oe ee eee ee eee Bae ee ee ee 


: : : . ation of Londoa 
The following are the standards for gold points of the | Metropolitan Water Board issues and “orpos® d in 
re ; ; ery shanges occurre 

principal gold exchanges :— ee — only a very few chang 

Francs. Frencs, Marks. German, ee 

P-milleforus 20.52—5 per mille for ag bagi 
Par 20.43—Par 
1 p- milleagstus 20.33—5 p. mille agst ug 
The latest exchanges are :— 


French “cheque’’ exchange 25{ 124c, or 4 iN] 
German short exchange 7 per mille agst us. 


«+ 20m 484p{, or 3 per mille for us | 
New York exchange A Guar.23% (Irish La) 844 5 

“Cable transfere”’.......$4.863, or par. National War Loan 
1 23% Stock 
{ 


Dollars, AMERICAP 
4.89—5 per mille for us 
4.867—Par 

4.827—8 per mille agst us | 


aaa 
7 na LN CO, 


Last | | 
Week, 38% | Mon. | Tacs. 


Cons. 24% red. 1923 8233 83 4 83 4 825 Sd 824 58 
| Bi, red, teat ae 2 83 4 83 13 38 3 
894904 894905) 89490" 895904 
Bit} sig 4 8d 3 Blt a 
843 5$ 85 4 8S 4 84g 55 
QTY 8} 98 4) 98 498 3 
red. 1909 994 934100 993100 99}100 924100 
Do 2 Bas. red. ‘is 
1908.45 4 7H, 96% 7) 96h 74| 96h 74 96d 7H 96H TH MEH TH 
4 5h ot ot os 6/95 6 % 6 S$ 6) 3 
: Bremner ES OP oP as 
November 14 and 28 ——_ ape sossiate sa epg 359 002 995100 aap <9 100 | 9100, . 
Consols, November 6. bree -. OP aay et HA 47k 3 88k OF 854 68 
The settlement disclosed a heavy preponderance of ore ® 723 72.3\%2 3,72 3 72 3 


% red. i gl 4 


THE STOCK MARKETS. | eee 


STOCK EXCHANGE SETTLING DAYS | 
TICKET. 
October 29 


November 13 and 27 


ACCOUNT, 
October 30 


“as - 
declines in prices, and some difficulties were anticip: upee 1854-5 64 5 64 5 i} 5/64 5 7 ho 1 
| the meeting of differences. There are, Samanien, seems | Met. Water ka "38 '. ‘88 00 "38 %0 "88 2 ‘88 9 5} -. ‘| 
speculators on the “bull” tack just at present, and so eisai ee 
far no failures have been announced. In the list of | Foreign Government Securities.— Holland was = 
making-up prices most of the movements were against | the centres from which disturbing influences emanat 
holders, the heaviest falls during the fortnight being in | the weakness of the Foreign bourses generally 
American Railroad shares. There was a fall of 5} each in depressing effect on the Foreign market here. 
Louisville, Southern Preferred, and Union Pacific; 5' iquidation from Amsterdam last Monday cau 


| $< 
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several loans of Foreign Governments 
sentiment, and thoug® strong front, and the market has again 
were able ae appearance, there is a less agreeable list of 
assumed a this market than has been the case for some time 
changes > iissian bonds, for instance, have dropped back, 
past. - "Spanish Fours are unchanged, Portuguese 
and ago fallen away without rational cause. Greeks 
Threes hav of, but Japanese on balance are not 
have erected Peruvians, received the more severe set- 
much a Pi. realisation from Amsterdam, but have re- 
pack on d show a small advance on balance. Brazilians, 
covered ects time past have received interested sup- 
which or rather less favour during the past week, and 
port, ae was allowed to slip back to § discount. The 
—— rd movement, however, was arrested by friendly 
— no better quotation could be got than } discount to 
bon . entine bonds, on the other hand, close the week 
ma oveinenitt to higher levels. The following were the 
ied al rates for continuation charged at the settlement :— 
oes“ Brazilian, Chinese, and Japanese issues, Turkish 
coe oad Rio Tinto, 3 to 5 per cent.; Peruvian Ordinary 


and Preference, 4 to 6 
Spanish, 2 to 3 per cent. 


4 per cent. 4 . 
The tollowing are the latest closing prices, &c., of some of 


ing stocks :— “ Making-up 
the leading : -—Closing Prices— Rise Prices.” 
} Last Week, To-day, or Fall. 


Oct. 9. Sept. 25. 

Argentine 5%, 1886-7 1023 1050 we + -- 103_~«.. 1024 

* Rescission oe 1° ° > a 

Do National Cedulas “B” .. rs : ie ‘ 

H Brazilian 4% Bonds, 1889 ee 4 
Do W. of Minas 5% ee oe a 

| Bulgsrian 6%, 1892 oe ee 

1) Chilian 44%, 1895 

Chinese 7% Silver, 1894 ee 

Do Gold 1896, 5% mo 4. 

tian 4% Unified Debt ...- 

10 34% Converted . 
French 3% ° 
German Imperial 3%, eee a ca 
Greek, 1884 

Do Monopoly, 4% 
Hungarian 4% Gold Rentes 
Italian 33 % Rentes 
Japanese 4%, Sterling 

Do 44 %, 1905 

Do 5 %. 1907 (New) C wa 9% .. 
Mexican Conv., 1899 7 ees 
Peruvian Corp., 6% Debs. .. 
Portuguese (New) 
Russian Ser. II., 4% 
Spanish 4% Sealed ’ ‘ es ae 1 
Turkish 34%, 1894 AOE wy 
} Do 4% Unified ee ee e we 
United States 4% Loan ° BS ‘es eo ‘oe te 60 

Uruguay, 34% Bonds Joie <n a 
Venezuela 3%, Dip. Debt 44m ia“ as 1g... 46 .. 


Home Railways.—So long as the labour cloud over- 
shadows the Home Railway market no very lively interest 
can beexpected to be displayed in these stocks, and for the 
time being operations are almost entirely professional. Early 


; and Russian 5 per cent. 1906, 3 to 


. 
. 
. 
ee ee ** . 
. 
. 
. 


5. 105 


67 
764 
92k 
963 
924 
673 
45 


ee 
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The receipts of all the associated companies of the British 
Electric Traction Company for the week ended the 4in inst. 
amounted to £30,024, on a total mileage this year of 4244 
miles. Upon such of the lines as were working, both last 
year and this year, the receipts show an increase of £1,507 
upon the week. 

Subjoined are the latest closing prices of the more im- 
portant issues as compared with last week’s prices. The 
making-up prices at the last settlement are also given for 
reference purposes :— 

“ Making-up” 


Prices. 
Oct. 9. Sepét. 25. 


-Closing Prices— Rise 
Last Week To-day. cr Fall. 
Deferred Ordinary 814 80h .. 1 eo ee 
onian we. “ 83 eo, es ««, @ ee 
oe m_ 235 . 
64 64 6% 
47 47 


208 

103 

1 «(CUM 

ae 

1173 

49} 
93 


Barr 
Caled 
Central London Ordinary ee 
City and South London 
Great Central Preferred . 
Do Deferred 
Great Eastern 
Great Northern Deferred 
Great Western 
Hull and Barnsley ee 
Lancashire and Yorkshire ... ee 
London, Brighton, &c.,““A” .. 
London, Chatham,and Dover.. ec 
Do Arbitration Preference .. ee 
London and North-Western .. 
London and South-Western . 
Do Deferred 
Metropolitan Consolidated.... 
Metropolitan District 
Midland Preferred 
Do Deferred 


645. 
35 


| North British Ordinary 


| Baltimore and Ohio, 


inthe week business was restricted by the approach of the | 


| catry over, but improvements in some descriptions occurred 


on bear covering preliminary to Tuesday’s adjustment of the | 


” 


account. Quite the feature was the jump in Brighton “A 
on the unexpected increase of 41,453 in the trafhe. At one 
time the price was rushed up to 77}, but, though this level 
was not long maintained, a reaction having occurred, the 
movement on the week is favourable to holders. On 
Tuesday the outstanding movement was _ the 
in“Heavy”’ stocks in the last half-hour of business, Great 
Western and other descriptions 


sharp fall | 


being heavily offered. | 


This more than neutralised the effect of good traffics, and | 


on the following days prices continued to be depressed. The 


conference of railway men was at first without any disturb- 
7 ar Toren aoe y | N.Y., Ontario, and W. Reg. Shs. 


ing effect, but late in the week fears began to revive that 
arailway strike might not be averted. Apart from Brighton 
stocks, the only exceptions to an almost generai decline are 


and North British Ordinary. The following were the rates of 
continuation on Home Railway stocks at the settlement :— 
Brighton Deferred, 
fo is 6d; Great Central Deferred, even to 64; Great 
Eastern, Hull and Barnsley, North British Deferred, and 
North-Eastern, 4} to 53 per cent.; Great Northern Deferred 
and South-Eastern Deterred, 1s 3d to 1s gd; Great Western, 
yogi Metropolitan, 3; to 4; ditto District, 6d to 1s ; South 
— Deferred and Midland Preference, even to } ; ditto 
: erred, } to 4; North-Western, to +4; and South- 
“astern Deferred, 1s 3d to 1s gd. 
ant atic returns of seventeen principal English and Irish 
the a an increase of £90,661, equal to 5°07 per cent., for 
Seen: ent - compared with the corresponding week last 
of f1 the three principal Scotch lines show an increase 
Engle — to 7°3 per cent. For the current half-year the 
33 per a rish lines exhibit an increase of £894,599, or 
show i ‘ " whiie the Scotch lines for the current half-year 
latter lesan of £27,838, equal to 1°: per cent. The 
and Irish calculated from August 1st, while the English 
companies commence a new half-year from July 1st. 


=—— 


id 


, Southern Pacitic 


4 back to even; Caledonian Deferred, 1s | 
| Wabash Pref. Stock 


‘downward movement 


. ET 


‘ ; t < | Pennsylvania R.R. $50 Shares 
Great Northern Preferred, Converted, Caledonian Deferred, | : 


Do 3% Preferred 
North-Eastern—Consols ...... 
North Staffordshire ee . ‘ 
South-Eastern * A” San es 

American Railways.—The influences operating in the 
American market have been uniformly unfavourable. First 
came the Amsterdam break, that centre being appreciably 
interested in Americans. Then the market was disappointed 
by the Northern Pacific dividend announcement, and Wall 
Street seems to have taken pretty seriously the remarks made 
by Lord Rothschild in the course of an interview to which 
we refer in another column. Altogether the week has been 
a most dismal one, and prices have given way rather 
seriously. Union Pacifics have, as usual, acted as bell- 
wether, the fall in the shares amounting on balance to 3}. 
Louisvilles have developed weakness at the end, and close 
with a loss of 54. Northern Pacific has not lost so 
much as might have been expected from the prominence 
given to the dividend incident. The decline on the 
week is 2}. Losses of 2. to 2} are shown in Atchison, 

Denver and Rio Grande, Erie 

Second Preference, Rock Island, and Southern Pacific. 
The other active shares have declined to a less -serious 
extent, but the fall is quite general throughout the list. At 
the settlement the general rate of continuation on American 
Railways was 3} to 44 per cent. 

The following are the latest closing prices, &c., of the most 
prominent issues :— 
“ Making-up” 

Prices. 

Oct. 9. Sept. 25. 


Rise 
or Fall. 


-—Closing Prices— 
Last Week. To-day. 
854 


873 
92 92 


92} 
86 
1213 
2 
70 
193 

47 


Atchionn Coase. .cccccccccccccce 
Do Preferred 

Baltimore and Ohio 
Do Preferred 

Chicago, Mil., & St. Paul, C Stk. 

Denver & Rio Grande Ord. Shs, 
Vo Preferred Shares 

Erie Railroad Com, Stock ... 
BD BOO FUGEs. cccatuccsccesece 
Do 2nd Pref 

Illinois Centrai Shares 

Louisville & Nashville, C Stock 

New York Central Shares .... 


38 ee 
140 
1084 om 


Norfolk and Western Common 
WI BET Or els cveccesadecsec 
Northern Pacific 


Reading ...6 sssseeeees eccccce 
Southern Ordinary 
Do Non-cum. Pref 


Union Pacific Shares.......... 


PEPEEE ETE ETEPEEUEd ee 


25 -- 19h .. 


Colonial and Foreign Railways.—Among Colonial 
Railways the only item of note was Grand Trunk issues, 
though it was not till Thursday that any real interest 
was evoked. Before then, in sympathy with American Rail- 
ways, and under the influence ot liquidation from Amsterdam, 
prices had been depressed. First of all the market was 


_agreeably surprised by an increase in the traffic of £18,271. 


This, of course, gave point to the chairman’s statement at the 


| meeting that if the traffic continued to be favourable until 


the end of the year, he saw no reason why the rate of divi- 
dend on the Third Preference might not be improved. The 


‘statement is not quite a pledge, but it was sufficiently 


definite to make the bears come in to cover, and: the 
was turned by a pretty strong 
current in the other direction. Canadian Pacifics have 
had hardly any feature, and have been left to sag more 
or less unnoticed. The price is 3 lower than last week. 
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undistinguished by any very pronounced feature. 
have provided no sensational movements, but close lower 
than last Friday. Argentines were sent lower in several 
instances by heavy decreases in the traffics, and towards the 
end of the week Entre Rios issues displayed weakness. A 
bad traffic return sent Leopoldina stocks lower, and Nitrate 
railways are included in the list, which has moved adversely. 
Cuban railways have remained steady, though the strike still 
continues. Rates of cortinuation:—Grand Trunk Ordinary, 
9d to 1s 3d, and ditto Third Preference, 2s 6d to. 38 6d. 
Mexican Ordinary, 2s to 3s; ditto First Preference, ym to ie; 
and ditto Second Preference, 7-32 to 9-32. General South 
American rate, 5 to 5} per cent. 

The following shows the net movement on 
some of the principal issues :— 


the week in 


“ Making-up”’ 


-~-Closing Prices-~ Rise Prices. 


Last Week. To-day orFall. Oct.9.Sept. 25. 
Antofagasta(Chili)&Bolivia(def) 127 .. 50h «. + 3a... 127 .. WD 
Buenos Ayres and Pacific Ord. 118 va ee eS es 
Baenos Ayres and Rosario Ord, 104 104 eae ae 
Buenos Ayres Great Southern 122 122, wn we oe oe 122 oe 4 
Canadian Pacific, Shares..... - 1663 1633... eo 1654 oe - 
Grand Trunk of Canada Ord... 223 ain oe oe StF oo 

Do First Preference 12] 1183 oe oo AML oe Jal 
Do Second Preference 1133 110%x .. + LS... 113 
Do Third Preference yr 675 oe oo BR ee BD 
Great Indian Peninsula B ... 203 oe co Mw D 
Guayaquil and Quito 38 : i ale Seo hl 
Mexican Railway, Ordinary .. 4} ‘ ee 
Do First Preference i 5 - 
Do Second Preference 7% ee 
eiekniuieds<sosvesceces . ee 

- 1995 he 
United Railwaysof Havana... 85... ios eee 30 

Miscellaneous.—The Miscellaneous group have for the 
most part been idle, and prices, where movements have taken 
place at all, have in the large majority of cases receded. 
Hudson’s Bays have kept fairly steady until to-day, but close 
1+ down on the week. Pekin Syndicates have given way, but 
Australian and New Zealand Land shares exhibit some degree 
of firmness. In the Iron and Coal group the feature is the 
weakness of Cammell-Lairds, about which adverse rumours 
were actively circulated on Thursday. The company has a 
splendid business, but has been rather unfortunate in its 
endeavours to secure a supply of iron ore by the purchase of 
Spanish mines. On balance, the shares are } lower than last 
week. Somewhat lower prices are quoted for Armstrongs, 
Guest Keens, Pease and Partners, Robert Stephenson and 
Co., and Vickers. Anglo-American Telegraph is a point down. 
London General Omnibus is unchanged, at 50}. Motor 
shares show a degree of weakness, and Nitrates are on offer. 
A striking movement in the Industrial list is a sharp fall in 
Ingersoll-Rand stocks. Declines have occurred in Calico 
Printers, Hotchkiss Ordnance. London Pavilion, United 
Lankat Plantations, and Waring and Gillow. Better prices 
are quoted for Van den Berghs, Lipton debenture stock, Fore 
Street Warehouse, and Brunner, Mond, and Co, 


The following are the prices and variations of the more 
active shares :— 
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40% 
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MISCELLANEOUS, 


Closing Prices. Rise 
Last To- or 
Week. day. 


Closing Prices. Rise 
Last To- or 
Week, day. Fall. 
Agricultural Bank Hudson's Bay 784 .. 77 ..—ld 
of Egypt Doe -» «+ | Lon. & CountyBank 913... 913... .. 
Allsopp Ord. ...... os ia” Lon. & West. Bank 50} ., +3 
Anglo-AmericanTel 564 .. 544x..—1} Lon.Genl. Omnibus 504 .. 20 e- 
Armstrongs + ee 4- Lovell & Christmas 
BritishElee.Tractn. 1j .. + 4 r a eee we 
Brit.Invt. TrustDef.18l, .. o- «+ |Lyons(J)&@Co. .. Sh .. GR.. ae 
Brunner,Mond&Co 5y5.. Meptn.Elec. Supply 54.. 54.. 
Coats (J.and P.) .. 7:5... P. and O.Deferred..2224 . “pant os 
Cunard Steamship., 13e .. Vick'rs S'ns& M’xm 2, 
Eng. Sewing Cotton 1g .. Spiers and Pond .. a aes soe 
Gas Light, &...... Ss .. U.S. Steel Corpn... 273 .. 25% ..—1 
Guinness Ord a 90} -. 88 —— 

Harrod's Stores.... 


_ 24 oo tr 


Rive Wis <0 

Mines.—A good deal of forced selling of mining shares 
was In progress just prior to the settlement, and prices fell 
off noticeably. Dealing for the new account has been on a 
small scale, but the tone has become rather steadier since 
the account was arranged. Among Kaffirs the tone has been 
uncertain, with no preponderating influence in either direc- 
tion. The result is that changes of prices as compared with 
last week are irregular, advances being almost but not quite 
as numerous as declines. Among the shares showing a slight 
improvement are Angelo, Cason, Knight's Deep, Durban 
Roodepoort Deep, Nigel, Robinson Central Deep, and Rose 
Deep. The more noticeable declines are in Durban Roode- 


poort, Ferreira, Jumpers, Langlaagte Estate. and Wolhuter. | 
Diamonds were affected by selling trom Amsterdam and Paris. | 


Various vague rumours have been in circulation as to a pending 
arrangement between De Beers and Premier, but nothing 


definite has transpirec. On balance Premiers are 1} down on 
the week, and there are declines in Jagersfontein, De Beers, | 
and Lace Diamond. Rhodesians have been flat. El Dorados | 
were sold heavily on reports of an unsatisfactory first crush- | : 
All the Banket descriptions gave way, and though | Abbontiakoon .... fh.. dhe. 
the close is above the worst, there is a fairly general | 


Tanganyikas have 


ing. 


loss of market value on the week. 


——— 


; : : 2 to - : 
Forei i cks have been quiet and uninteresting, further fallen 3 to 2}. Australians, after ie: 
oreign Railway stock ‘ Mexicans | close better, gains being recorded in Con pesitting,. 
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Gold cs 
Boulder Perseverance, and Ivanhoe. €n Horses 0e, | 


Kalgurlj 
and Mount Boppy and Mount Morgan aol 
week, Broken Hills display irregula " 


C : rity, Bl 
best. Indian Golds have firmed up on the a 


returns. Copper shares remain weak, 


further given way. Tintos are 2 lower 

§ . are 2 sr than last w 
and Great Cobars have lost 3. Lower Prices mean 664, | 
Anaconda, Mount Lyell, and Namaqua. uae 


Soutw AFRICAN, 


Closing Prices,Rise 
Last To- or La: 

Week day. Fall. Week a ot 
Sfh-- 3% 2.4 gy Deer Levers (Con.) ; “+ Fall | 
ap. 23... .. Knight's Central . 

&.. Knight’s Deep ..., 
Langlaagte Deep . 
ModderfonteinDeep 
New Steyn Estate. . 
Nourse Mines 
Rand Mines 
Rand Mines Deep., 
Robinson Central. . 

Do Deep (New) .. 
Roodepoort Central 
Rose Deep ........ 
Simmer & Jack East 
Simmer Deep ° 

5 South Knights .... 
South Nourse...... 
WOE ERNE accsscses 
Village Deep 
Witwatersrand Dp, 


Sses On the l 
0 being the i 
month’s crushing | 
the metal having | 


} 
| 
| 
I 
io Closing Prices p:.. 1 
TRANSVAAL BETICES, Rig |} 
GoLD MINEs., i 
Angelo 
Apex 
AuroraWest United 
Bantjes Consolidtd. 
Boksburg........ 
Bonanza 
Brakpan 
Cason 
City and Suburban 
Comet 
Consold. Langlaagte 
Consold. Main Reef 
Crown Reef 
Driefontein 
Durban Roodepoort 
East Rand Prop. .. 
Ferreira 
Geduld 
Geldenhuis 
Ginsberg 
Glencairn Main Rf. 
Glynn's Lydenburg 
Goch (New) 
Heriot (New) 
Jubilee 
Jumpers 
Kleinfontein (New) 
Knight's 
Lancaster 
Lancaster West.... 
LanglaagteEstate. . 


eer pee VS 
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Lanp, Dtamonn, &c. 


Anglo-French Exp. 4.. 
Central Mining and 
Investment 10} .. 
Cons. Gold Fields.. 2i4.. 
-| Do 54% Ist Deb102 .. 
De Beers Def 203 .. 
Do Pref 
Do 5% Deb. 


oe. 


Langlaagte Block B 
Luipard’s Vlei .... 
May Consolidated. . 
Meyer and Charlton 
Modderfonvein .... 
Do Extension.... 
Nigel 
North Randfontein 
Porges-Randfontein 
Primrose (New).... 
Princess Estate.... 
Randfontein 
Rietfontein (New).. 
RobinsonDeVilliers 
Do Randfontein.’ 
Roodepoort United 


Do 44% Exp. Deb. 98 .. 


Exploration _ 
Gen.Mng. & Finance 
Goerz (A.) & Co..... 
Henderson'sTrnsvl. 
we aera 


| Jagersfontein (Det.) 


Johnnsbrg Cons. In, 
Do Estate... ceccoe 
Mozambique 


| Lace Diamond .... 


New African ..... 
New Vaal River 
Diamond ..... 


| OceanaConsolidted. 


1 ne Premier( Transvaal) 
Salisbury .....ecese = Deferred .... 
Sheba 
Simmer&Jack Prop 
Transvaal Gold.... 
Treasury 
Van Ryn 
Village Main Reef 
Vogelstruis 
West Rand 
Wolhuter Gold .... 
Worcester 


os S. A. Gold Trust .. 

5 i ** ** | Transvaal Coal Trst 
: ih * _**; | Transvaal Consolid, 
ia’ -~ 32) Trans. Est. & Devt. 


ahs. ve Transvaal Gldfield 
35 RHODESIA. 


- -— gy| Bechuanaland .... 
1)°::— | British 8 A. Chartd. 
4.. .. | Do5% Mort. Deb. 
Chicago-Gaika .... 
Globe & Phoenix .. 
| Lomagunda Devt... 

Angelo Deep . . .. «+ | MasnonalandAgncy 
Crown Deep ...... ° + * | Matabele Reefs.... 


Deer LevELs. 


Driefontein Deep.. 4... ..— gy| Rhodesia Copper... >. 
Durban Roodepoort oo Do Expl. & Devt. 1lyy.- 
Ferreira Deep |Riee Hamilton ....  & ++ 
Geldenhuis Deep .. Selukwe Gold....-. wuss 
Glen Deep .. ¢s | Tanganyika Cons.. 3} .-- 
| Willoughby Cons... _fa-- 
se | ZambesiaExploring ly.- 


2° 
a: a 


TT | oo 
Jumpers Deep .... if: ce ee 
Jupiter is: 


West AUSTRALIAN 


Closing Prices. Rise 
Last To- 
Week. day. 
Kalgurli St. &x .. 
Lake View Consols fs. 4+ 


Closing Prices. Rise 
Last To- or 
Week. day. Fall. 
Associated Gold.... 4. wot ob 
AssociatedN.Blocks #4. co ee 
Gld. Horseshoe Est. 5y5. 
Great Boulder Prop. lg . 
Great Boulder Per. #. 
Great Fingall Cons. 1g. 
Ivanhoe Gold Corp 74. 


CorprpER AND MISCELLANEOUS. 


Closing Prices. Rise | 
Last To- or 
Week. day. Fall. 
Anaconda . TH... Td ..— fs) Nundydroog 
Broken Hill Prop.. 345.. ++. sy; Ooregum 


‘ oe Lond. &W.A.Expin. gs-- ter 
° .. «. /Oroya Brownhill .. lig-- 1}. ” 
° | Sons of Gwalia .... - ee 
. South Kalgurli ..-- se ow 


Closing - 
Last 0- 
Week. -~ Fall. 


Camp Bird «» | Do Pref. ....++++ 
Cape Copper -o oo | Orsk Goldfields cree 
Champion Reef.... }..+_¢y| Rio Tinto 

Great Cobar Oxy. : .«—lfy | Siberian Prop. .--- 
Mason «& Barry (£1) 2% .. ..+ & | Bpassky Copper..+- 
Mount Lyell (£3) .. lg... ..— oy| Tharsis......--.- 
Mount Morgan ... .e— gh | Troitzk Goldfields.. 
Mysore (10s) m --+ gy! Waihi 

Nymagee Copper .. . 4... -- | Waihi Grand Jnetn. 


WeEstT AFRICAN. 


Closing Prices. Rise 
Last To- or 
Week. day. Fall. 


Closing Prices: Ris 
Last To 
Week. day: . 

.. «+ | Fanti Consolid 5 - ts 

Akrokerri (Ashanti) ws fy. By | Gold Coast Amalg . °° db. 8 

Ashanti Goldfields 12/ .. ..— sy Taquah & Aboss0. - ; a ae 

British Gold Coast 4h.. -. «- | Wassau 

Broomassie ..... vos ie. She S07] 
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— Dividend % per Z& .. | Corres- 
Annum. 2s é ponaing 
cungeny =| Berio | FP Sem | ast 
Interim) Final. QS Year. 
nt = ** eS. 
Terated Bread Co. ...-.| Hall _ Sept. 30 es 45 45 
a ican Deben-) f 7 
Augio-Ameroration....(Half year) Sept. 30} 7 ’ 
Anglo-American "©, Quarter | Sept 30) 3 TF 
grap ’ See 3 
Bankers bavestanens Half year! Oct. 31 | 4 : 
frets" Halt Year| Sept 30) TH ; 
Benge Rete 
1 Australasian | - ee 
Britrast and Loan Co.| Half year June 30 | 5 
proken Hill Proprietary) Ege ~ AE 
“Block 1 Co-veessee:| ttf | 
Ceylon Tes Plants. --(Hall year| Ml [we | ¢ 
cian Line Steamers . .. Half year June 30 | 2 ss 
Commercial Union *'|Halt year, ee | 6s p.s. a | eat 6s p.s. 
Consolidated Signe! Pe Half year re Bee ee ai 
onsolide alka 
A Half year) June 50 | ** 8 7 7 
el > 2 te > | . 
ae —— : Quarter | Sept.30 | 4 a 4 
Globe and Phoenix Gold ls p.s. a “< | 
Siang CO.-------, | °° arenes 
Gre “hae eae Half year) June 350 | . SE lf Sy 
vson's Kingston 
Hodgson's y Co. .....-. Halt year) Sept. 30 | 12 10 12 
rial Continental | 
ee Association _... Half year! June 30 8 oe es 8 
n i General 
oat and Ge ss geye.50| 6 | | | 


Missouri, Kansas. x. | 
Texas Railway(Pre | 
ee ,.; Half year a > bas 4 s 4 


Mount Boppy Gold . ; 

Mining - + “e 3/ p.S. m 2) p 
National Bank of Aus- 
r tralaSi® .....--e00- Half year! a ae 5 a 4} 
New Paccha and Jaz- 

pampa Nitrate Co... Half year) ee 20 a“ = 20 
Nowara Eliya Tea | | 

Estates CO ........- Half year} .. | 6 a os 6 

; 1 } 

0K, Copper Mines De- ed 

velopment Syndicate ee oe | oe ls p.s ‘ 
Patating Rubber Lstates | 

Syndicate .........- | 28 pS 2 ps. 
Primitiva Gas and Elee- 

tric Lighting Co. of | 

Buenos Aires ...... Half year) June 20 | 5 ee 2 5 
Rio Claro Sao Paulo 

Railway Co ........ Half year) Sept.30| .. 13} i 133 
Salvador Railway Co. . ou | hg == 3 oi bee 
Sannygama (Ceylon) 

Tea Kstates ...... Half year - 5 ee se 
Tatiyantota (Ceylon 

TeaOo. ... ........,Half year] ee Soy 
lehan-Montana Mioe ' 2sp.s. ' 
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Notices and Reports. 


GOVERNMENT STOCKS, &c. 
STATE OF SAN PAULO 5 PER CENT. EXCHEQUER BONDS.— 
Messts |. Henry Schréder and Co. announce the receipt of a cable 
irom their Santos agents, advising them that they have further en- 
cashed £28,200 in respect of the surtax collected, for the service of 
thisloau, making a total of £209,650 encashed since August 1st. 


RAILWAY COMPANIES. 

CENTRAL URUGUAY OF MONTE VIDEO. --The report for the year 
ended Jone 39 shows gross earnings £493,682, an increas: of 
£51,599, and working expenses £244,922, an increase ot £32,457, 
eaving net profit £248,760, an increase of {19,142. To this must 
be added balance trom 1905-6 and other items, making together 
£307,041. The directors propose to transfer £5,000 to permanent 
way renewal fund, and to pay a balance dividend of 24 per cent. 
Upon the ordinary stock, making, with the interim dividend paid in 
April last, 5 per cent. for the whole year, carrying forward £17,613 

UNITED RAILWAYS OF THE HAVANA AND REGLA WARE- 
AOUSES. The report for the year ended June 3oth last states that 
‘He receipts of the whole undertaking for the full vear amounted 
© £1,233,644, while the expenditure amounted to £686,239, being 
at the rate of 55°63 per cent. After payment of interest on deben- 
‘ure stocks, dividend on preference stock, providing for expendi- 
aie Connection with additional rolling stock, &c., on hire-pur- 
chase arrangement and adding the gain in exchange, the revenue 
i fsa = balance of £317,809. The balance of net revenue 
pS goon Pn the result ot the year’s working. This sum of 
ae isdealt with as follows :—An interim dividend of 24 per 
Cent. on the ordinary stock was paid on Mav tr, 1997, absorbing 
ied ore to reserve account, £50,003; transferred to 
to general + oth a done by insurgents, £6,0co; transferred 
farther divides a” S accounts, £15,000. The board recommends a 
per cone he a ¢ “4 per cent. on the ordinary stock, making 

WESTERN OF Hava; {19,000 ; Carrying forward £12,999. 
joth states that th vANA.—The report for the year ended June 
ie bing expens . . gross receipts amounted to £234,671, the 
this tnlence oo “A a oe 133, and the net receipts to £115,238. To 
fees, Ke. eae dea the amount brought torward, transfer 
debenture stock oo £19 978. Deducting taxes, interest on 
balance of £62 Si The ne t> £71,367, there is a disposable 
general reser. oe The yoard Propose to transier £78,000 to the 

und and £2,000 to fire insurance fund, and to pay 


4 balance dividend af Qs ~ ; : 
Rterim deen Of Ss per share (subject to tax), making with the 
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BANKING COMPANIES. 

YOKOHAMA SPECIE.—The report for the half-year ended June 
30, 1907, States that the gross profit of the bank for the past 
half-year, including yen 901,147°24 brought forward from last 
account, amount to yen 12,171,077°51, of which yen 9,266,018°79 
have been deducted for current expenses, interests, &c., leaving a 
balance of yen 2,905,058°72 for appropriation. The directors pro- 
pose that yen 500,coo be added to the reserve fund. From the 
remainder the directors recommend a dividend at the rate of 12 
per cent. per annum, which will absorb yen 720,000 on the old 
shares and yen 630,000 on the new shares, making a total of yen 
1,350,000. The balance, yen 1,055,058°72, will be carried forward. 


MISCELLANEOUS COMPANIES. 


ANGLO-MALAY RUBBER.—The manager reports rubber crop 
harvested during the month of September, 22,260 lbs dry; corre- 
sponding month of last year, 11,300 Ibs; increase, 10,960 lbs ; total 
for first nine months of 1907, 148,958 lbs; total for corresponding 
period last year, 52,641 lbs; increace, 96,317 Ibs dry. 

CARLTON HOTEL.—Net profits for the year to August 31st last, 

(77.214; to which has to be added £4,409, brought forward. Final 
dividend at the rate of 10 per cent. per annum, making ro per cent. 
for the year; {2,623 to the reserve, for the amortisation of 
leases ; {10,000 to general reserve fund; carry forward £5,726. 

ENFIELD CYCLE.--The report for the year shows a profit of 
£21,500, or £7,000 less than the preceding year. Unfavourable 
weather and dislocation of organisation owing to the removal of 
works are the causes ascribed for the falling off. It is proposed to 
pay a dividend of ro per cent. (the same as iast year), to place 
£3,000 to reserve, against £5,000, and to carry forward £6,600, or 
#1,000 less than last year. The directors have realised their 
investment in the Autocar Company. 

INTERNATIONAL MERCANTILE MARINE.—Notice is given to 
the holders of the preferred and common stock voting trust certi- 
ficates that a substantial majority of stock trust certificates having 
been stamped as assenting to the extension agreement of Septem- 
ber 25, 1907, such extension has become operative, and that the 
time tor stamping said certificates is extended until further notice. 

PERAK RUBBER PLANTATIONS —The manager cables that the 
total amount of dry rubber harvested to the end of September is 
12,750 lbs from 18,000 trees. This compares with 7,120 lbs to the 
same date last year. 

VALLAMBROSA RUBBER —-The amount of rubber harvested for 
six months ending September 30, 1907, was 103,908 Ibs (for the 
six months ending September 30. 1906, 55,376 Ibs). 

WESTERN CANADA LAND.—The prot ard loss account for the 
period ended June 3cth show a credit of £26,657. The sales of 
land during the year covered by the accounts were as follows :— 
49.423 acres sold for £87,229, an average price of about {1 15s 34d 
per acre, leaving a balance still unsold of 450,576 acres. The 
company’s agents report that, notwithstanding the late harvest, 
this year’s crop will prove exceedingly valuable to the farmers, and 
that the prospects for sales of agricultural lands are distinctly 
encouraging. The directors recommend the payment of a dividend 
of 1s per share, free of income-tax, being 5 per cent. on the paid-up 
capital of the company, which will require a sum of £22,500, and 
leave £4,157 to be carried forward. 


MINING COMPANIES. 


HAINAULT GOLD.—-The report ior the year to May 3rst last 
states that during the year 61,414 tonsof ore were raised and 
rough crushed, ot which 5,333 tons were sorted out, and 55,581 
tons milled for a return of 18,718 ounces of fine gold, value £79,510. 
The expenditure during the year in sinking and other development 
work has been 12,969. The main shaft nas been sunk and com- 
pletely timbered to a depth of 1,009 feet. Aftec writing of £12,282 
tor development expenditure and £2,996 for depreciation ot plant, 
the profit and loss account shows a credit balance of £8,470, to 
which has to be added {14,501 brought forward. Out of the total 
there have been paid three interim dividends of 1s each, free of 
income-tax, leaving {2,070 to be carried forward 

LAKE ViEW CONSULS.—The report for the year ended June 3oth 
states that the balance from last year is £5,049. The profit and 
loss account, aiter providing for every description of mining 
expenditure, shows a profit of £21,593, making together a sum of 
£26,642. It is proposed to pay a dividend (No. 15) of 1s per share 
on November 27th. Ore reserves show an increase in quantity, 
but a small decrease in grade compared with last year. The 
reduction in grade has been offset, approximately, by a reduction 
in working costs, Working costs have fallen from {1 10s 3d per 
ton (of 2,009 Ibs) in 1902-3 to 153 6d per ton in 1906-7. 

MATABELE R&EFS AND ESTATES —The report for the year 
1906 states that the working of the Banket Mine, although 
seriously affected by the scarcity of labour in the district, showed a 
profit of £5,981, after allowing £7,748 for royalty, depreciation, 
and development redemption. The general working of the com- 
pany showed a profit of £1,461 ‘or the year, which, after paying 
£8,278 debenture interest, 1s turned into a debit balance of £6,817. 
The directors are endeavouring to reduce costs of working in every 
direction. 

MEXICO OF EL ORO —The report for the year ended June 3oth 
sta'es that after providing for general expenditure and a small sum 
for depreciation, a net realised profit of £44,108 has been earned. 
the period under review, 


and this profit arose from the sale of 2,739 tons of high grade ore, 


| which realised £61,454. 


| owing to an insufficiency of 
/ per cent. for the year, carrying forward £8,649. | ditions, and other unforeseen causes 


MOUNT LYELL CONSOLS.—The report for the period ended 
July 31st states that the time anticipated to erect the concentrating 
plant ready for milling operations has been somewhat exceeded 
skilled labour, adverse weather con- 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


| Net 

| Profit, 

|Balance After 
Year | from | Pay- 


| 
Amount! Appropriation. 


Avail- | tet ” ———_|_ Correspong; 
Dividend. 7 Period ng 
Ending. | Last ment of oo | y Carried to ents Last Your 


i 

; ; Ordinary. | Prefce, | Reserve, | Balance 
|Account. oo _ bution. Lee eee ce Deprecia- Forward Net 
| Interest. Rate. |Amount.'Amount, 0" &c. | 


Company. 


Banks. l % £ & £ . 
Anglo-South American Bank(7)) June 30 , 27,965 278,017, 305,98 
OTHER COMPANIES. 


£ s | &# ae gf#séshf! 

| 3 a da 195,289 38,193) 165.457 

| | | 11,250 ) | | 

Ceylon Company of Pearl|!y1ne30 | 16,784) 19,149 35,051 Def. |; 4,500 2734 5,316 | 
Fishers (8)....+0-+++-+++ 


| | 7 
Crisp and Co. .. .., Aug. 31 »- |Dr.1,652;  .. . ae. ae oe zi 
Ediconand Swan United ....) June 30 9,006 24,014 33,021 15,978. 7,500) 9,543 36 979 
Enfield Cycle ...........+++, Aug. Sl 7,608) — 21,292 9,997 1,661 3,000; 6,633 18.663 
Inchk th Rubber ........| June 30 ee oo | oe ae . cade 207 ’ 
F. Leney and Sons .-.......,| July 31 | 3,564) 12861 16,425 6,750, 3,750 

} 


e. | a | 
2500) 3,425 14 in | 
Salmas of Mexico weee) May3l | .. | 5,490, 5,490 _ “se 1,000, 4.490 - a | 


(7) Anglo-South American Bank.—f100,000 has been placed to reserve, £60,689 to special reserve, £4,600 to staff pension and 
guarantee fund, {20,000 to reduction of premises account, and £10,000 in payment ot bonus to the staff. : 


(8) Ceylon Company of Pearl Fishers.—The fishery was conducted this year by the company’s own officers, but, in accordance | 
with the terms of the lease, the policing and sanitation of the camp at Marichkadde were under the control of the Government. The 
company sold 14,357,311 oysters, compared with 44,737,735 in 1906. Much better prices, however, we } 


: : : re obtained, the average realised | 
for 1,000 being £4 148. A marine Biological Laboratory has been established in Colombo for the development of the fishery on scientiie| 
lines. | 
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TRANSVAAL GOLD PRODUCTION.—The ge ——_ nee CRUSHING RETURNS. 
month of September have been received, and the output and profits, ; 
where cane, for the two previous months are added for purposes (For last calendar month except where otherwise stated.) 
of comparison. The profits in many cases, it must be understood, | ———— ———— ——— oie | 
SS - ae eee 3 aoe Gold Recovered, 

__ Yield. _ rom eseuditanniitin 


es 
! oe . 1 ™ in Profi, t 
| Sept. |August.! July. Sept. August.) July. | a 
. . , 08, j 
Ozs. | Ozs. | £ £ £ Mill. Mill. Total. | 
| 14,596 | 13, 90 | 31,564 32,579 | 30,003 
273| 279) 300; + 7 Aq 
1,816 2,008 — I | ' Ozs. = Oz. Ozs. 
15,538 31,888 32,282 30,366 eee Block I,. 3 oe at = | 
Colecbantes Langineato | | ess | 7622 10160 | 10253 | “gees | Akrokerri «2.0.00... eee] 708 19 oa a 
Sonsolidated Langlaa, . ’ or | oa Ashanti 1,756 2,160 3,916)(V¥) lea 
Consolidated Main Reef .... , | 6.044 | 6894 | 7,178 | nt | e 
Crown poe 10.003 , | 14,858 | ae an ial én 6 ee 492 (V) a! 
Crown Reef... ’ 03 ant | 
Drief mtain -.... 240 | 15015 | 18,081 | 1813 | Rooks... nen reese 
Durban Roodepoort Associated of Western, 
Durban Roodepoort Deep ..! 4,200 | 4,250 aan — P a 
Ferreira 30,519 | 30,518 Ayrshire.......... 22°") glo00, 6,120 | pgsaiy) un? 
Ferreira Deep . ......-++++- 36,020 | Bibiani 2,560 30) 1,691 (¥) 64} 
French Rand | . | 5,805 4,010 | 4,085 Broomassie | +e 1,657(V) 64) 
Geldenhuis Deep 11,207 | 10 rr} oan Burbank’s Birthday .... 1,296 “ | oo (Vv) £80. | 
Geldenhuis Estate ’ Burbank’s Main Lode ' 
Ginsberg ae (1904) 1,050 | 165, 918(¥) Sia) 
Glencairn Main Reef = | 4,030 | Charlotte Piains........) -. | -. ve oe 54 
Glen Deep.........+++++.++- 5,300} 9, Cosmopolitan Proprie- | ls 
Glynn's Lydenburg ........ 3 Baie ccs » ee.) 5,600 428 g 312 1,295/(V) 665} 
at ot ys | 6052 | 6,607 | rast Gwanda 8,315, 4,171 O19} 4) 46S 
‘ Giant Mines of Rhodesia) 4,372, .. | «.. | «| 2,486)(P) 38] 
Jumpers De 5 Globe and Phoenix...... | 6,000 5,867 699 = ¥) sum 
— been Golden Horse Shoe . ..\ 22,234) .. ee mae J 12,247)(¥) | 
ments Desp “"e : Great Boulder’ Pro-; \ ) gue 
Lancaster 60 | 1,050 prietary 13,944 9,959 t 1,102) 13,056: al 
ae ’ 1208 | Great Pingall 21,827 21.827 882] 4,387) 82690) Se) 
ee ne | 5 Gwalia Consolidated. ...| 2,763, 2,659 607 750) 
a % | 8.463 Hannan's Reward and} wiv) om 
Lalgeards Viet | Mount Charlotte . | 2,975 .. S | aM 
May Consolidated s6t 5,908 12,054 | trainault "| 55580 “ . 515(V) 6btl | 
eee naman a | San | , Hutti (Nizam's) | 2,800, 2,002 240 + sg 
New Comet 30 2 a eee nm Qi .V) 38) 
New Goch sal 130 6, ’ 7,207 | Ivanhoe 191040 19,9 6,950, 10,133 (P 2h 
New Kleinfontein .. .| ) Kalgurli '10,820 .. 7258.) ss 
ned oe : roe , ; Killarney Hibernia ....| 3,865 .. | oe } ee SI0i\) 113 | 
oo ; : E06 | ; 7 Lake View Consols ....| (1,023) .. = .* 03 (Vv) 128 
ew Rietfontein ' , Lancetield 4'808 a) 1,703 (¥) 
New Unified Main Reef ....; 4; ‘ 2, 2. ‘ Stetaione ase stews 2008 os oe p 
— cee ; , Milis’ Day Dawn United) iv) 3, 
— P i & : 9 | (fortnight) | 1,949 . “s: ivy 11% 
oie. "165 | 90:050 Merton's Reward " 
h : : ; , Mount Boppy 6,53) 4,044, 
Porges Randfontein ........ : , q \ / ’ 
Princess Estate and Gold .. ) / : — (Queens- sa.s00 111.955 
Robinson 3 ; _ fang) | , ’ 
Robinson Coatent Deep .... 835 s 2 My oe and Mysore 2.496 
Robinson Deep ’ 8,074 39,5 net eee : 
Robinson a aa . Sate 5, ,200 — Zerbrd Gown 1 303 
Seer nied IE... ee RS North White Feather . 1,886 
Cee a eee "eet Oroya Black Range .. 
Salisbury ; ri " Oroya Brownhill 
Sheba 585 3 | Penhalonga Proprietary 
Simmer _ — ‘ 5, , 8,242 50. | ae ean hs 
Simmer and Jac ast .... i ),9 9, 0. 5,( , | ees Ss : 
South Randfontein 5,807 5,805 5 ra ree er Consolidated . 
Transvaal G.M. Estates ..... 5 5,08 , ; oc a neg 
Gon tee bas " 96 g ; : Sons of Gwalia 
Village Deer ee 88 328 5. — Kalgurli 
Village Main Reef 5,129 7, 965 | Surprise 
Vogelstruis Estates t ,06 Semien 
West Rand Central 93 53 t 5 | ooo - 
Windsor . ,488 2 t A POUZE .. 865 
Witwatersrand sO 0,926 9,602 f ; ON Teen Poe 
Witwatersrand Deep 2 4,245 17a19 7,427 7 oe py wie +++ | 16,368 
Soman 203 1288 eo | Wilioaghby'sConsolidtd, 1,389 1,400 Pais p eee (v) £14,950 
—— ~ J - - _'__ | Talisman 3 2,532 
t Return not yet received, * Loss, ' Taquah and Abosso.... 


| 
| 
| 


ere Oa c+ 


easroiees 


i ae 
APS felt oe thet 


oan 


i) 


~Colleen Bawn 


fABRSA B 


& 


au 
2S 














ae SS is ioe 
1 oetober 12, 1907] THE ECONOMIST. 1743 


| ; ' 
| = Ghe Commercial Times. 
| gg ar 
| THE CORN TRADE. 

Mark Lane, Friday Evening. 


at a suitable time, and greatly facilitate agricul- 


ains come : ; as ; 
R ‘farmers being now well occupied on the land in 


| 
| tural WOM od sowing to all advantage. Under existing and 
pos a ve conditions, holders have further raised their limits— 
| pers pees more especially—spot business being checked in a 
1 Se eames this week. English wheat is held for slightly 
Offer rates, and suitable milling qualities are quietly offered. 
Whites delivered up range at 38s 6d to 418, reds 37s od to 40s, 
according to quality. Of imported descriptions, 
| Wanitobas exhibit a further advance of 2s to 2s 6d since last 
| Monday, and other grades 1s to Is 6d. Quotations, No. 1 
Northern Manitoba, 46s 34; No. 2, 45s od, both ex ship. Aus- 
tralian, on spot, 44S to 44s 3d, 496 lbs. New Zealand remains 
seminal through exhausted stocks. Shortberry, 40s gd to 418 od, 
and | ng 41s to 428 gd, ex store. Choice white Karachi, 42s, 
~ to arrive, 42s 6d landed. Russian and Danubian are 


504 lbs, 


|| ex ship, 5 . 
| sractically unobtainable at present. Plate nominal at 42s to 
| 428 6d. The flour market manifests a further rising tendency of 


!| Ts to 1s 6d on the week, while occasionally somewhat irregular, 

with only a retail trade passing. On landed terms, Minneapolis 
| first patents quoted at 32s 6d to 338 Od; star 33s 6d; and Kansas, 
r p patents, 315. Washburn’s superlative remains almost un- 
| 


obtainable on spot, and commands fancy prices. Of bakers’ 
| erades, Iron Duke 28s, ex ship. Top price, town made, 36s 6d. 
Town households, No. 1, 328 per sack, ex mill. Country flour 
railed to London is none too plentiful for requirements. Patents, 
8s 6d per sack upwards. Leading Hungarian brands, 38s to 
8s 6d, ex store. Australian patents are dearly held at 28s 6d 
to 298, ex store, 280 lbs. Reverting to the floating and forward 
shipment section for wheat, a fair volume of business resulted, 
taking into account the reserved attitude of sellers and high 
ices demanded, while extreme firmness was generally 
dominant. Sales include a cargo of Victorian, September- 
|| October, at 438; the Port Caledonian blue stem, November 15th- 
|| December, 41s 9d; the Rene Kerviller, ditto November-Decem- 
ber, gos 10'4d; Glenalvon, blue stem, expected December- 
January, 40s gd; a cargo ditto, expected November-December, 
41s nett; ditto October, 42s 6d; September-October, 41s 9d; 
'| and ditto, expected November-December, 41s gd. The Pierre, 
|| Antonine, containing one-half of blue stem and half Walla-Walla, 
|| expected December, gos 9d; the Villéde Mulhouse, comprising 
two-thirds blue stem and one-third Walla, October-November, 
|| 41s gd; the Garscube, half Walla-Walla and half blue stem, 
| expected October-November, 41s od. <A similar cargo expected 
December, 41s 114d; and a cargo containing one-third white 
| Walla, one-third Red Walla, and one-third blue stem, January- 
February, gos od. A cargo Rosario Santa-Fé, 62 Ibs, 

| February-March, 39s 4%d; fine azima, October (old style), 
| 40s 3d; and a cargo of Californian, expected November-Decem- 
|| ber, at gis Od. The Aagot, South Australian, expected Septem- 
| be-October, 43s. A cargo Walla-Walla, February-March, 42s; 
\| ditto blue stem, January-February, 42s 6d; February-March, 
| 425 od; and ditto, expected November-December, at 42s 6d. A 
lair trade was concluded in parcels at again dearer rates, but 
with regard to Indian, which advanced very materially in the 
early part of the week, some decline was accepted later, though 
cosing firmly. No, 1 Northern Manitoba, November, sold 
404 to 438 10%4d.; November-December, 42s 744d; December- 
january, 438 444d; No. 2 ditto, December-January, 42s 71d. 
howe white Karachi, Septernber-October, 41s to 428; October- 
ovember, 41s 3d to 43s 6d; November-December, 41s 114d to 
428 3d; November-December (to Hull), 42s 3d. Red Karachi, 
Uctober-November, 41s 444d. No.1 Durum, October-November, 
78 442d; ditto, December, 37s 6d. No. 2 Northern Manitoba, 
November-December, 428 10'4d; and Red Karachi, afloat, at 
#18 3d. English malting barley maintained, the most of what 
_ so far consist of common and medium types. Medium to 
vw mens Tange at 29s to 34s. Black Sea grinding barley 
wains very scarce and strong at a further improvement of 6d 
, 9 ; n the week. Odessa, 25s, ex ship, to arrive; and Persian, 
ee i col - Not much business was done in cargoes of this 
foeeana a _— a paucity of offers prices disclosed a distinctly 
‘na : oa oo * y- A cargo of Azoff, Black Sea, October-Novem- 
ee 3d 5 ditto, in same position, 253 3d; ditto, Novem- 
‘.758 9d; and the William Balls, containing Marianople 
eti8s 258 toled, all being to the Continent. A composite 
heals ae Foxanian maize and Danubian Bessarabian 
» €xpected ready to load October 18th, went at 28s 6d and 


265 respectiy 


oo ely. Business was done in Azoff, Black Sea, parcels 
a won 1/20 to 25s 6d; September-October, 25s to 25s od; 
-\ovember, 2ss to 2es 714d; and November-December, 


“>? od to 26s. Odessa, Nicolaieff Kherson, on sample afloat, 


| 


ee 
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248 Hd: ay ‘ a 4 - fe K 
eel and Persian, November-December, 24s 3d. Maize 
iin a Mixed American nominal. Odessa, 28s; River 
ceo cS Galatz-Foxanian, 28s, all landed terms. In 


came +.  Pattment the general tone, though firm, was at the 
le le Very quiet. Oats chan; ri 
i ee a q ats unchanged, with a quiet demand 
nested ann . : 
' sorts, but sellers comparatively reserved in 


| Mata. 1 , Petersburg, 38 lbs, good to fine, 19s 6d to 198 od; 
bala, OS %¢ \ . ° . 
ase at 2 s . 19s 6d, ex quay; No. 2 Northern Manitoba, 
ow 228 6d lander Pn a Sans "L.: . 
2 ee ae 1. To arrive White Libau, October, sold 
I ( 


| eas > . 3 November, 17s 6d; November-January, 
\ t 178 444d: N vember-December, 17s 4! d: black 
ee / o 


ee 
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Libau, afloat, 17s 714d; and Koenigsburg, prompt, 18s gd. 
Che cargo market for wheat ruled firm, being again generally 
dearer. 5,100 tons Barletta-Russo, 63% lbs, October-November, 
sold 42s 6d; 4,500 tons Bahia-Blanca-Barletta-Russo, 63 Ibs, 
October 15th-November, at rather over 42s 3d; the East African, 
Victorian, expected October-November, 43s 3d; the Dumfries- 
shire, blue stem, October-November, 435; 12,500 qrs Walla- 
Walla, October-November, 42s 714d; the Marg Molinos, blue 
stem, October 2nd clearance, 43s; a cargo Victorian, September- 
October, 43s 6d net ; 16,000 qrs blue stem, November-December, 
425 net; 14,000 qrs same quality, October-November, 43s; and 
4,000 tons Barletta-Russo, 63 lbs, November-December, at 
42s 6d. Parcels firmer. No. 1 Northern Manitoba, November- 
December, sold 44s to 44s 144d; and choice white Karachi, 
atloat, 42s to 42s 1%d. Maize further hardened. Barley again 
firmer. 16,000 qrs Azoff Black Sea, November-December, sold 
26s 6d. Oats steady. La Plata, February-March, sold 17s 6d, 
36 to 37 lbs; and white Libau, November-January, 17s 4%4d. 


The following table estimates the home consumption of wheat, 
during the harvest year 1907-8, contrasted with 1906-7, 1905-6 
and 1904-5 :— 


. 
| 1907-1908. 1906-1907.) 1905-1906. 1904-190. 


sdineaniataas anid 


ewts. owts. | cwts. cwta. 
Imports—Wheat (4 weeks to Sept. 28) 8527,490' 10,408,800! 10.5C0 700 9,942.5C0 
Flour ” » 1,130,50C} 1,496,000} 1,200,500 1,044,8C0 


| 9,657,920) 11,904,800) 11,701,200 10987.100 
Ada week ending Oct. 5 — Wheat) 1,806,000, 1,368,100; 918,200 1,724,500 


ee piteteneawl 332,700 346,700 37,100 265,200 
Total imports five weeks ...... | 11,796,600) 13,619,600 12,926,500 12,976,800 
Less exports—Wheat................ 46,0C0 36,900 17,200 21,700 
pienso SIE] "e20u,- 920c} 91900, 10,300 
TOUS SN i ioc cca acu enes 11,742,49C 13,563,500) 12,899,400 12,944,800 
Add to this the estimated sales of! 

home-grown wheat ...........--.-- | 3,€06,200, 5,582,400; 6,264,00C; 3,460,900 
Five weeks’ home supplies.......... 15,348, 60C) 19,145,990, 19,163,70C 16,405,700 

Average price of English wheat per ° 4 s 4 e a s a 

GENE. kcaeccednssccnsnscesanaaes i 32 6 26 1 26 9 30 2 

CMG diccaccccocnscevadaiabes | wie 6 Of | € 2 6 lls 


busheis. | bushe:, | bushels. bushels. 
“ Visible supply’ in U.S. centres,bush.| 32,945,000 34,652,000) 2C,762,C00 20,797,000 
Do do = in ewts. | 17,649,009) 18,563,600) 11,122,500 11,141,2C0 


| 


COMPARATIVE AVERAGES OF GRAIN. 
The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the seven 


weeks ended October 5, 1907, and for the corresponding week in 
each of the years from 1906 to 1903 :— 


Quanririges Soto, AVERAGE Price, 








| 
ial . | asitipanmaamanil . 
Wheat. Barley. Oats. | Wheat | -Barley. | Onte. 
_———— es - ——mee | < a 
| 
1907 | grs bh gqre bas| qrs tsh| 8s dj} 8s adj 8 4 
Oct. 5..,108964 7 | 102551 0| 55367 3 | 326 | 55) 9 
Sept. 28..| 84438 6 53,699 3| 55435 4 | 31 8 | 35 3 17 8 
21.) 6607 6 | 24,626 4| 44624 0 | Sl 5 | 5 0 17 6 
14..| 35,802 0 9754 3| 3396 4 | SL 4 | 44) 7 6 
7..| 18316 4 1.216 6| 23,697 1 31 1 42) 177 
Aug. 31... 11,847 5 1/524 1/1059 5 | 3310 | 46 | ibn 
1906 ......| 87,200 0 183145 4| 35,724 4 % 1 60) 6 3 
1905 |.... | 89579 1 147,570 3| 31,199 6 | 29); 249 16 3 
1904 |...) 54,607 1 | 155.280 5\ 43575 7 | 302 | 2 6 15 3 
1903 1...) 56,620 7 | 58717 0| 31189 0 | 2510! 23 8! 15 6 








THE IRON AND COAL TRADES. 





The weaker tone, prevalent in the pig-iron market when we 
last wrote, has again been in evidence during the past week, and 
the future outlook generally is regarded with less confidence. 
Business is confined within narrow limits, as buyers are holding 
off considerably, being content to cover their immediate require- 
ments. It cannot be said that statistics relative to trade are un- 
favourable. The exports are good, and the extent of the reduc- 
tion of stocks in Connal’s stores is illustrated by the fact that 
at this time last year they amounted to over 680,000 tons, whereas 
the present figure stands at less than 160,000 tons. The feeling 
abroad is full of pessimism. Business in the hematite trade is 
quieter. The diminished activity in the shipbuilding industries 
undoubtedlv affects the trade indirectly, by reducing the demand 
for steel. East Coast mixed numbers stands at 77s 6d, but in 
view of the drop in price of rubio ore, which is now quoted at 
about 19s 6d per ton, c.i.f., Middlesbro’, consumers are antici- 
pating further reductions. West Coast makers have not been 
so actively employed, and the current quotation for mixed num- 
bers is 76s, while warrants are at about 75s. To- 
dav’s Glasgow prices were as follows :—Cleveland, 52s 114d 
three months: buyers, 548 6d cash, 54s one month; 
sellers, ss cash, 54s 4%4d one month, 52s 2d three months. 
Market flat, small business. Cumberland sellers, 73s 9d one 
month. nnal’s 


Market idle. Turnover about 1,000 tons. C 
Stores to-day.—In Glasgow : Scotch, 1,545 tons: Middlesbro’, 


No. 3, 121,027 tons; standard, 8,736 tons; hematite, nil. 
Our Middlesbro’ correspondent’s report, dat -d October roth, 
is as follows:—Pig-iron: No improvement can be reported in 


our market. Although prompt iron is scarce, and shipments 
very heavy, new orders are not forthcoming, and prices are 
weaker. No. 3 Cleveland G.M.B. is nominally 55s per ton. 
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East Coast hematite mixed numbers can be bought at 77s 6d 
Manufactured Iron and Steel: Orders are very scarce, and some 
of the local works are reducing their output. Prices have not 
been altered. Steel ship plates, 47 10s; steel ship angles, 
£7 28 6d; iron ship plates, £7 158; iron ship angles, £7 1583 
iron bars, £8, all less 2% per cent. Iron Ore: Buyers are 
adopting a waiting policy, and no new business is reported. 
Best Bilbao rubio iron ore (50 per cent. 1ron), 19s 6d; Gelli- 


‘vare and L/K Swedish iron ore (60 per cent. iron), A grade 


hematite, 24s; C grade, Cleveland, 20s; F grade, basic, 208 ; 


c.i.f. N.E. Coast ports, 


The Zron and Coal Trades’ Review writes respecting manu- 
factured iron and steel:—In the finished iron and steel trade 
the volume of new business offering remains very unsatisfac- 
tory, »ut at present there is no general reduction in quotations, 
although tinned sheets are down £1, the majority of makers 
holding that, notwithstanding the lower prices of pig-iron, the 
cost of materials is still too high to allow of any such movement. 
The shipbuilding industry is quiet, and makers depending upon 
it are feeling the consequent falling off in the demand. Some 
manufacturers of plates and angles are in actual want of new 
work, and a number of mills are not in full operation, while it 
is expected that unless matters improve one or more will be 
closed shortly. The demand for steel generally is not good, and 
the prospect is not considered very promising. In the iron trade 
the position remains much about the same, there being a notice- 
able lack of new orders. Iron bars are in only moderate de- 
mand; but the basis prices are unchanged, marked iron being 
quoted at £g and common bars at £7 10s._ Practically all buyers 
of finished iron and steel are expecting lower prices, however, 
and are keeping out of the market to a great extent in conse- 
quence, holding back business as much as possible in the hope 
of placing it on terms more favourable to themselves than those 
now obtaining. 

Business in the coal trade remains active as a whole, but at 
Newcastle a somewhat weaker tone is noticeable. But it must 
be noted that the market is affected to a certain extent by the 
pending close of the Baltic season. The outlook for November 
and December is reported to be less promising, and some mer- 
chants are underselling. Gas coals are more plentiful, and are 
being offered at cheaper rates. Quotations :—Best steams, 16s ; 
small steams, 10s 6d; Northumberland unscreend, 13s 6d; gas 
coals, 14s gd; coking coals, 14s to 15s; coking smalls, 14s; 
bunkers, 13s 9d; best founry coke, 23s. 

The South Wales coal market is still in an uncertain condition. 
Quotations have had an irregular tendency, due, in the main to 
an inadequate supply of tonnage. Best steams (large) are rather 
cheaper, and smalls, which have been in more active demand, 
have hardened. Monmouthshire sorts have been affected by the 
paucity of tonnage, and are considerably easier. Quotations are 
as follows:—Steam coal: large, very best, 19s 6d to 208; best 
seconds, 18s 3d to 19s 3d; ordinary, seconds, 17s 3d to 18s; 
drys, 17s gd to 18s 3d; best washed nuts, 15s 3d to 158 gd; 
seconds, 144s 6d to 14s 9d; washed. peas, 138 6d to 
148; seconds, 13s to 43s 6d; smalls, best, 12§ to 12s 6d; 
good, ordinaries, 11s to 11s 6d; smalls, seconds, 10s 
to ros od; smalls, inferior sorts, gs 3d to os od; 
patent fuel: best, 19s 6d to 19s gd; bituminous coal: house- 
holds, best, 21s to 22s; seconds and other sorts, from 19s to 208; 
No. 3 Rhondda, large, ais. 

The Lancashire steam coal market has been very firm in tone 
during the past week, and remains in a strong position. The 
supply of coal is rather scarce, and slack has been slightly easier. 
Prices remain firm all round. 


THE COTTON TRADE. 
LIVERPOOL, October 11. 


A good spot business has been transacte: this “ro Esti- 
mated sales, 59,000 bales, of which 49,690 bales are American, 
1,700 bales Egyptian, 5,730 bales Brazilian, &c.. 390 geet West 
Indian, 550 bales African, g40 bales East Indian. 


; Of these 6,000 
ms are for export and speculation, and 53,000 bales for the 
trade, 


Imports, 43,418 bales, including 33,314 bales American, 
4,827 bales Egyptian, 4,317 bales Brazilian, and 14 bales West 
- Indian, 322 bales African, 624 bales East Indian. Sea Island 
descriptions have been in moderate demand, and prices are 
steady. In American good business has been done at easier 
rates. The quotations of ordinary and good ordinary are raised 
5 points, but those of low middling and middling are reduced 
1 point, good middling 21 points, fully good middlin yoints 
and middling fair 27 points. Middl ling quoted 6.52. li } Brazilian |B 
a good. business has been put throu gh at hardening rates, and 
quetations are raised 6 points. In Peruvian a moderate ‘busi; 
ness. has been done at previous rates for rough « rts, but in 
smooth the quotation of middling fair is raised 10 points, d 
that. of fine reduced 10 points, the ome muiadition baine g ‘aes 
changed. East Indian continues in moderate request. Th 
quotations of Broach and Tinn ieeliy are red hel L. - 
! 
ne. Quotations of 


Egyptian a -noderate business has been di 
Joanovich reduced *4- Abbassi un- 


upper are reduced ,. 

changed. Fuily good fair brown quoted 10d. Futures are 
to 3% po ints lower for near positions, - s to Dees = 
distant, closing steady. October, 6.1% October. Fee nber, 
6.05 ; No vember- December, 5.98 ; Sneek iber-January, 
fen juary-Februaty, 5-93; February-March, §.92'2; March-April, 
5.92 i April- May, “5: 92% May- -June; 5.92; Ju ne- July, ny 


tly-August, 5.90%. Egy to-1 
Je 5.9 gyptian futures are 6 to 7 points lower. 
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West Indies, &o, 
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‘Imperts, Exports, Consumption, &c. 
October 4, 


ene, 
1907. 1906. 
Bales. Bales, 
From Jan. 1.......- 5,209,331 
” ” Sept. Re 107,075 
Exports » Jan, 1 406,153 
“ » Bept. 1. 23,649 
Consumption ,, Jan, 1........ 
14,738) 


eo Bepes. Liccccese 
Stock 323340 | 
The imports" for the week ending Oct. 4th amounted to 30, 266 | 
bales, and the quantity of American cotton reported at sea for Great 
Britain (including salt advices to date) is 151,000 bales, against 
161,000 bales at the comenpnENG period last Lames 


MANCHESTER, Qeeabes 10. 
(ly) Comparative Statement of the Cotton Trade. 


Imports 


9151 | 


++ tee] + 


Previous Weeks in 1901, 
Price, ———— a 
t Oct. Price, Price, Price, Price, Pre, 
3, + Oct. Sept. tSept, tSept. Sept 
1907. 3. 26. 19. | 1%. | & 


— ———— 


®d@isasdadeadsds 
Raw Cotton—MiddlingAmerican.perib 642 653 676 687 719 7 
_ Seed tele Reows Eypptose® © 9fs'0 9h 0 94h O OFC 104, 01R 
Yarne 32’e twist..........se0s00:- perlb 0 1080 104 0 102 0 10 oJ ou 
— 40’sweft..... ccacececesee sper 1bO 10350 1040 10f00 10} ¢ 10H 
— 60's twist (Egyptian) ......per!b 0 190 192 01 old 0 018 
32-in, Printers 116 yds, 16 by 16,32’s and 4 
50’s ge ag * 


36-in. shirtings 76 yds, 19 by 19, 32's and 
ec are 15 9 15 9 16 0 16 0:16 2 16 


: 9 
38-in. ditto, 38 yds, 18 by 16,10ibs...... 8 @ 8 8 8 9 8 9/810 8 
39-in. ditto, 374 yds, 16 by 15,83 1bs.... 7 8 7 8 7 9 7 | 


_ (IL) Compared with Previous Years.” 


Price, Corresponding 


+ Oct. — 


it, 
1907. 1906. 1905. 
s 4a 

Raw Cotten Seitag American.per Ib "6 2 
eobteicheowaligypin.gese 2 9% 08 
Warners tories cccccoccccceseesperlb 0 04) 0 10 
— Wis welt .......cceeceee-perlbe 10;% a 
203 


— 60's twist (Egyptian) ....perlb 0 *Y2 


52-in. Printers, 116 yds, 16 by 16, 32's and on 


50's 

on shirtings, 76 yds, 19 by 19, 32's and - 
38-in, ditto, 38 yds, 18 by 16,20 lbs...... 8 
Soin, ditto, 574 yds. 16 bv 15.841be --.- 7 8 7 33 7 eis 


9 15 6 14 10 
8 8 
* Am@etlows cowmon veimg quote im deeunais Ol # penny 


October 1; 1902, we give the prices at corresponding dates 

in approximate decimal aera. t Nominal quotations. 
Our market has been steady in tone curing the = ast 
a fair business in cloth. An ncreasing + lanae 

through for China in shirtings and fancy clo iaths, and ‘. 

buyers have also shown more a: tivity. Offers from India chose | 
been’ rather low, but a moderate trade has been Pn | 


makers who both spin and weave receiving most eae 


mr pe sie a ais me ewe oo 
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Eos, ar Eas ter markets have sent forward a little better of previous sales. 
The YH vy goods for the Levant have shown some im- 
inquiry is fr but few sales of weight have occurred. | the last sale. 


sverent in demand, 

nr * 

Mal nusat ‘turers we iret 
» to @ coms — 


24 a i falr atte! 1t10! b ut pet -> 
. have be 


gular in quotation, order lists vary- 
Hiome trade cloths have « 
are resisted by buyers. Ameri- 
wns fer home wse well held, with a quiet turn- 
Coarse counts still drag in demand. Business in export 
ve has not been important, although there offers 
e strong, with 


>xte 


1 
are still 
for the Continent yn spinnings remain 
yout Lvs 

; inquiry 


uraging 
THE SILK TRADE. 





Morel, and Ci (Lyons) vrite, 
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; Chabrieres, ie. , on 
‘ee Sth : The activity July and August has re- 
by a quieter state things. Silk from the Far East 


{ 
\ S of 
| October 
| pia an been shipped at a faster pace than oom ig the two pre- 


£ 
Ut 
in 
Seuiens and consumers are now chiefly en- 
* with the fulfilment of former contracts snd less inclined 
At the same time, the stringency of 
1] countries has for some time past checked the spirit of 
aterprise. Pric have in consequence suffered 1e slight 

| otnecs It does not seem possible to doubt the importance 
A ote eadiness of consumption if we consider the figures of our 
n house, which aggregate for the first nine months of the 
against 5,043,000 ks in 
the figures of the 
for the first eight months to: 
against 216,000,000f in 1906, and 
nauufacturers are still receiving orders, 
to 


seasons, 


| 5. make fresh ones. money 
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amounting 
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In the case of these, too, the finer kinds were 
rather dearer, and medium qualities rather cheaper, than at 
The supply of South African wool was somewhat 
but both snow whites and scoureds realised a 
siderable improvement, while the greasies met with an excep- 
tional demand. It is stated in Messrs Du Croz, Doxat, ar 
Co.’s report that Cape and Natal scoureds sold at about 5 per 
cent. dearer than last sales, while H. Irwell and Co.’s report, 
speaking of South African wools, says :—‘* Scoureds, when free 
from fault, sold readily at an advance of 10 per cent.’’ Messrs 
fiughes and Sons, however, put the advance of Capes, both 
scoured and greasy, at not more than 5 per cent. 








limited, con- 


id 


Altogether, over go,ooo0 bales were available, and about 41 
per cent. were taken for export, including 2,000 for the United 
States. The greater proportion of the merinos catalogued were 
secured by French buyers. To quote again Messrs Balme and 
Co.’s interesting report: ‘The high level at which prices for 
merinos now stand is causing the trade to act with great 


caution, 
ever, 


The reduction of stocks in consumers’ hands, how- 
has recently been so rapid, and the opportunities of re- 
plenishment so limited, that, given a continuance of the present 
rate of consumption—which, judged by the orders spinners have 
on their books, seems assured, at all events, for the next few 
mnths—a maintenance of current quotations for fine wools 
probable during the remainder of the year. Values of cross- 
breds are also considered to rest on a solid basis, and it appears 
as though the extreme rates now ruling for merinos and fin 
crossbreds must ultimately lead to an improvement in prices 
for the medium qualities of crossbreds, which at the moment 
are neglected.” 

The following is a list of the London Colonial Wool Sales, which 
commenced on Sept. 24th, being the fifth series this year :-— 

Bale 7~Number of Bales sold~, 


1n 


is 


irket ere long. Date. Sale Pmpt. ToHome ToForeign 
Sept. Selling Brokers. No. Oct. Buyers. Buyers. Tota’, 
2¢'..Buxton,Ronald and Co..l .. 8 «1. 1,900... 1200... 3,100 
homas and Cook ........l .. ovse 6a: eeee sees - 
THE WOOL TRADE. C. Balme and Co. ........1 so -- cece GODcore M0... 1,30 
25 ..Du Croz, Doxat and Co...1 .. 9 ..-. 2,500.... 2, coco 6 
; a 7” Hi, Golwertze em@ Co. 2.20) cc) se cece BEBE cece SEB cece ee 
| Our Bradford correspondent, writing on Thursday, says:— | 26 ..Jacomb, Son, and Co. ....1 .. 10 .... 2,800.... 2,300 .... eae 
. } ntire ¢ “e anv exciteme H. P. Hughesand Sons ..1 .. . «- 2,050. 2,500 ... 4. 
tm thie : pre is an entire abser any e} ment. 8 . seen & ° 
ae es nae thevs is on entire sueenes rie " eee ent. If | 97 Buxton, Bonald and Co...2 1. il 1... 4000 1... 4000 22. 8,000 
||. a week ago there was a slight quickening of the pulse in response Willans and Overbury....1 .. .. ..-. 2,000.... 1,700.... 3,700 
the feverish close of the London sales, it has passed over, | 28 ..Thomas and Cook........ S co SR acco cs. Gate _09 .» sont “360 
| the a ; aga ste: j ‘in _ Ww Is —m rin Ss and cX’s Eis BUWORS GEG ccccccccdh co ce: csed Saw coco Bie cct< 2, 
gj end the Dent 3s agen steady. "there ia no dianceiticg: of | 20 °C MaMNOGME OD. «02.00. S.. Ho. SB ce SE. Se 
ORNES-0) 0 EES 8S ON, Se eee Se a John Hoare and Co. ...... Ss _— Se 
|| present to be led away by the cables from Melbourne. Just now Winleler BAR GR: cccccccch 66 ce cose RUE cece A were 6 
there is a squeeze, more felt in France and Germany than here. | 2¢t- . 
|| ther rytole setae tna chine gncem Tneemaal te exmectad, (2 --M ON iis Doe Wises ns an ee 
Whe that has passe¢ ething more normal 1S expected H. P. Hughes and Sons ..2 .. -. see 1,200.... 3,500.... 2.700 
\|' Me 1e strong crossbreds are steady, with a slow trade, and Buxton, Ronald and Co...3 .. .- eee 4,200 «+. 5,500 2... 7,700 
uently English wools are difficult to move, except upon | 2 -.Willansand Overbury....2 .. 16 .... 1,600 .... 1,000.... 2,600 
Ihels ; Jats Se alates hake acted: Sn : ees ee eee ee 
|| slightly easier terms, and these are not readily conceded. Whromes ond Cook ........3 ere 
|| The prosperous condition of the wool trade at the present | 3 ..John Hoare and Co. ......2 1. .. sees ++ coee es ceee ‘ae 
time 1S strate + the results of the fifth series of colonial Jaccmib, Gem ant Gei.ccee-B 0s FF ecco EO cece GD cect 
ee a oy > ae by . which lz . Fridav week marks — nd H. Schwartze and Co. ....2 .. «2 «eee 13510.... 1885 .... 226 
wool sales, the close OF which las ey ee cee Cle Du Croz, Doxatand Co...2 .. .. «s+ 2,250 .... 2,700 .... 4,950 
f the wool year. During the interval which followed the pre-| 4 ..C Balme and Co. ........4 «2 18 «2+. LUO... 900... 2,000 
ding sales, the keen demand, especially on the Continent, Thomas and Cook ........ 4 to CtSe Oe Sees. tte 
afforded merchants ample opportunity to liquidate purchases oe en cnet ae pee. Sees ~ a dime oh 
made earlier in London and in the colonial markets. Conse-| The. Melbourne wool sales renege rin _ a “9 e 
quently, a good demand the opening days sent the prices following code telegram has been received by Messrs Sander- 


up considerably, and these high rates continued throughout the 
Especially has this been the case with merino wools, the 

y of which has been inadequate to the demand. Messrs 
Nillans and Overbury, in their colonial wool report, state that 
ations for these ‘“‘ are now in average some 20 per cent. 

of the corresponding period of last year, a fact 
his of special interest, as opening cables from Australia 


' 
> those 


in average advance of 12"; per cent. as compared with the 
lent date in 1go6.°. And another report, that of Messrs 
Balme and Co., states:—‘* The extreme scar city of 

s, which have been in keen demand by all sections of the 

'e, has led to sharp advance in values. At the outset of the 
és prices were fully 5 per cent. dearer; with the progress of 
tions, they graduaily hardened, and finally stood in average 





per cent above July sing parity, the rise on average to 
00d combing sorts, as well as faulty scoureds, frequently 
mounting to 1§ per cent.’ With regard to the Queensland new 

| ‘“P, ‘tis remarked in Messrs Windeler and Co.’s circular that 
|| ‘' appears to be dry in condition, and soft, though a little short, 


, and tender; while Mess 

from the Queens!lands 
» it would appear t! 
but heavier in ye 


Buxton, Ronald, and Co. con- 
in the grease which were 
1at this new clip is to be lighter in 
last year’s. Other reports state 
are generally good, and it seems to 





1eavi ik, than 
lity and conditior 


..5 Qua 





ing, and are barely up 


a to July level. Slipes, on the other 
“NG, Nave rec . ; . 


and vered from the initial weakness of < per cent., 
| 1. 4f€ now fully on a par with last sales. Crossbred lambs 
; ‘in great demand, and may be quoted about 1d over 


le 


ld well. Other varictie Australian wool have also been 

Nfen’y competed for, althou hs the increased demand for finer 

, 8 Aas led to some falling off in the sale of coarser grades. 

|| ““ording to Messrs Helmuth Schwartze and Co., “Cross- 

;| ©@s opened about on a par with July closing rates. As the 

op r gressed, however, the finer sorts improved, and may 

i .-', Y© quoted § per cent. over last series. Coarse cross- 

eae B00d ¢ ndition have maintained their position, but 

De Wools and all shabby lots have weakened since the 
| 
| 


i 4 
} os 7 Hoare and Co. state that a miscellaneous 
ieee of Falkland Islands, Punta Arenas, and Northern 
ag ans were bronght forward, and were well competed for 
“ PIiCeS aver 


raging from 5 to to per cent. above the quotations ; 
—......._ > ee = — 


from their Melbourne firm :— 
** Melbourne, October 7. 
‘The sales have opened with animation and brisk com- 
petition before a very large attendance of buyers. Compared 
with last season’s average rates, medium to good greasy merino 
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‘wools show an advance of 10 per cent., while inferior to medium 
greasy merinos are 7} to 10 per cent. higher. Fine crossbreds 
in grease have advanced 1o per cent., but of other descriptions 
of crossbred, only a poor selection was offered, and not suffi- 
cient to test the market.”’ 


Messrs. Goldsbrough, Mort, and Co. have also received the 
following cablegram from their head office at Melbourne :—‘‘ The 
public sales commen ed to-day with a fair selection. Compared 
with the opening rates of last year, good to superior merinos 
show an advance of 10 per cent., average merinos 12% to 15 
per cent., fine crossbreds 10 per cent., merino lambs 1o per 
cent. 





MAGDEBURG SUGAR STATISTICS. 





(By SreciAL WIRE FROM THE STATISTICAL OF FICE OF F.O. LicuT.)} 
Magdeburg, Friday Evening, Oct. 11th. 
‘‘Weather very favourable. Local beet 1283 against 1309, 
587 against 614. 18.32 against 18.10. Germany, sugar strength 
15,66 against 14,90. Yield 13,55 against 12,66. Visible stock 
1239 against 1242. 





THE LEATHER TRADE. 





There has again been a good turnover of leather during this 
week ; deliveries from warehouses have shown further improve- 
ment both in number and size. The demand, however, is more 
noticeable in medium and heavy descriptions, light sorts not being 
so much wanted, and of these there are still some considerable 
stocks. There is little alteration in vaiues to note, Light Ameri- 
can sole leather is plentiful, and easier; medium and stout are in 
more moderate supply, and firmer. The arrivals of Australian 
sides of suitable quality have been very small, and stocks offering 
consist chiefly of inferior tannages. Basils are unchanged. 





FOREIGN AND COLONIAL PRODUCE MARKET. 

For Reports of To-Day’s Business and Public Sales see “ Postscript.” 
Mincing Lane, October 11. 

SUGAR.—This market remained in a subdued condition this week, 
very little buying power being shown on the part of consumers, 
but no undue pressure to sell by foreign refineries tended to 
counterbalance slackness of demand. Consumption for last month 
(according to the Board of Trade returns) proved on a satisfactory 
scale, marking a decided increase on that of last year. Stocks of 
old white sugar are too heavy to admit of much interest being 
given to new, and it appears that same will have to be worked 
down considerably before the latter can find a free outlet. There 
was only a quiet trade passing in raw descriptions. To refiners, 
firsts, basis 88 per cent., changed hands at 1os 14d,c.f. and i. 
terms. Total visible supply amounts to 1,350,000 tons, as com- 
pared with 1,354,000 tons at same time last year. 

Home Rerinep.—-Transactions of only moderate extent passed 
in cubes. Tate's No. 1 sold, at 20s 3d; No 198s 6d. Pieces were 
in moderate request. Mid to good yellow, 12s 6d to 14s ; whites, 
148 6d to 16s 6d; fine granulated, 18s 74d ; standard, ditto, 18s 14d; 
No. 1, crushed, 198; Lyle’s No. 1 granulated, 18s 6d; No. 
178 6d; yellow crystals range from 16s 14d to 16s Gd, as to make. 

FOREIGN REFINED guiet, and only a small trade resulted in 
cubes. W.S.R., prompt, 148; S. and T., ditto, 148; Meyer’s, 
November-December, 13s 44d; F.M.S., 13s 14d; R.A.V., ditto, 
138 6d; T.T.D., October, 13s ro§d; A.S.P., 138 10o$d; C.Z.R., 
November-December, 13s 6d; and Say's, October, 14s, f.o.b. 
terms; Lebaudy’s granulated, prompt, 12s 1o4d, f.o.b., Paris; 
No. 3 French crystals, on spot, 16s 14d to 16s 3d; and ditto, to 
arrive, on c.f. andi. terms, No. 3, 11s 44d. Continental granulated 
varied but slightly regarding values, but there is ample room for 
improvement in demand. Ready sold, 11s 74d to 11s 9d; October, 
firsts, r1s 74d ; November-December, 11s 44d, 11s 37d, and 11s 44d ; 
January-March, 11s 74d; and May-August, 11s 9d to 11s 84d, 
f.o.b.*terms. 

BrEet.—Market quiet, and easier. October, sold, 9s 9}d to gs $d; 
December, 9s 9d to 9s 7}d; January-March, 9s rofd togs 9d; May, 
10s ofd to gs 119d ; and August, ros 24d to ros 1d, f.o.b., Hamburg. 

Cane Grown.—In auction a quiet demand prevailed, but values 
ruled steady. 1,620 bags Trinidad crystallised partly sold, 
middling yellow, 18s; 603 bags Jamaica, brownish, 17s 6d, one lot 
178 9d: 264 bags Surinam syrups sold, medium yellow, 13s 91 to 
148; and 698 bags Guatemala, fine and choice grocery, 16s to 
16s 6d. 30 hogsheads Barbadoes retired, at 16s 6d. 

Imports and deliveries of sugar into London since January rst 
to 5th inst., with stock at latter date :— 


2 
a. 


> 
“1 


1907. 1906. 1905, 1904, 
Tons. Tons. Tons. Tons. 
Imported .......... 149,250 .. 162420 .. 135,400 .. 152,830 
Delivered.......... 144,000 .. 153670 .. 143290 .. 158,550 
Btock.........00+. 24,635 .. 24340 .. 17,270 .. 28270 
Btock U.K. ........ 57,700 .. 50000 .. 62230 .. 57,680 
Cane jaggery..percwt 83 .. 80 .«. 80 .. 83 
Java afloat ........ Iljli} .. 11/0 .. 100 «., 126 
Beet, 88 %,f.0.b. .. 99 .. 9/6G oe 8/9 .. 109% 


RUM.— Market quiet, but holders adhere to recent asking prices. 
Demerara sold, 1s 1d to 1s 2d per proof gallon. 


GLUCOSE steady, with business in English and American liquid 
at 12s 6d. 

COFFEE.—Supplies offered at public sale this week were on a 
fair scale, and a steady demaind was experienced. Washed 
Dumont, small to bold, sold 46s 6d to 57s 6d; unwashed ditto, on 
quay terms, smalls to bold, 34s to 49s. Colombian: good to fine 
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bold colory, 72s to 77s; good greenish bold, 66s to 66s 6d; bold 
smooth greenish, 62s ; good middling, 58s 6d; medium dull green- 
ish, 548; bold pale greenish, 56s to 57s 6d; smalls, 44s 6d; 
damaged, bold pale greyish, 66s 6d; bold greyish palish, 64s; 
medium, 59s to 59s 6d. Costa Rica: medium, 58s 6d. Nicaragua: 
good to fine bold greenish, 69s to 72s; medium, 53s 6d to 55s ; 
bold faded greyish, 67s; foxy, 42s to 45s 6d. Mexican, retired. 
Peruvian ; rough nipped, 50s; low middling nipped, 49s. Nyassa- 
land: good bold colory, 60s to 61s ; medium, 563; bold greenish, 
558 6d to 58s; medium, 52s 6d; smalls, 48s to 528; peas, 538 6d to 
61s 6d. The future delivery market ruled generally quiet, and 
prices easier and somewhat unsettled. December sold, 31s 74d, 
30s od, and 31s 14d; March, 42s 14d, 31s 44d, and 31s 9d; May, 
328 3d to 32s per cwt. 

Imports and deliveries of coffee into London since January Ist 
to 5th inst., with stock at latter date :— 








1907. 1906. 1905. 1904. 

Tons. Tons. Tons. Tone. 
Imported eeeeeeeeee 43,290 ee 30,540 ee 38,500 ee 44,730 
Delivered, home use 11,950 .. 12,070 .. 11,980 .. 11,740 
is export .. 17,920 .. 24,430 .. 33,930 .. 24.180 
Bess nssncsecewes 26,250 *e 17,130 ee 27,670 ee 42,000 


SANTOS COFFEE. 
The London Produce Clearing House, Limited, supply the 
following quotations for good average Santos. coffee — 


Oct. 11. 



































Oct. 5. Oct. 7. Oct. 8 | Oct, 9. Oct. 10. 

" 10 30) 1 0 1030, 2 30 10 302 30 10 KW) 230 10 W, 230/10 30| 2 

. /a.m.|p.m. am. p.m. a.m. p.m. am.|/p.m. 8-M.,/ p.m. am. p.m. 
s a s dis ded sd\ed s diadie 4\e @jedia 
Oct..\51 3/31 4431 4/131 OU 30 €:306 30 74/301 1 als 9098 9 
Dec. |31 74)31 6 31 7431 4431 0/501C4 51 3 [31 1h SL> 14/51 1451 1451 1h 
Mar.|32 3 32 3 32 14 31 104 31 74/31 6 31103/31 74 31 9 (31 9 31 9431 9 
May.|32 6 |32 6 (32 7452 3 32 C/3110852 3 320 32 14/32 0 32 1 32 14 
July.|32 104/32 10433 O 32 6 32 2/323 32 74/526 32 6/32 4452 4452 6 


Sapt (33 3 33 3 33 4433 O 32 74/52 7435 0 32 10432 104132 9 52 9 32 9 


Contracts tor 43,500 bags Santos c+ftee registered during the week. 


COCOA.—In auction a small supply met with very slow support, 
prices being lower. Native Ceylon declined 5s to 6s, and Grenada 
Is to 2s. 95 bags Ceylon: fine native, rogs 6d to r1os 6d; fair, 
948. 120 bags Grenada: good red, 115s to 116s; fair, 114s 6d. 
88 bags St Lucia: fine, 119s to 120s; tair to good, 115s to 118s. 
49 bags Jamaica, fermented red, 116s; hard pale, r1os 6d to 1118s; 
and 38 bags Colombian sold, 119s. 313 bags Trinidad, 11 bags 
Demerara, 63 bags Samoa, 100 bags Bahia, and 48 bags West 
Coast African retired. 

TEA.—In auction this week some 38,000 packages Indian were 
submitted, and brisk competition was experienced at full prices, 
common grades being 3d to 4d dearer. Pekoe, common to good, 
changed hands at 6jd to 1s; broken ditto, 7d to 113d; fine, 1s o4d 
to 1s 44d; pekoe souchong, 63d to rod ; orange pekoe, 7d to 1s ofd ; 
fine to choice, 1s 34d to 2s ofd; broken orange, 7}d to 1s ofd; fine and 
very fine, 1s 14d to 1s 74d; and choice, 2s 13d to 2s 6}d per lb. 
At public sale some 19,940 packages Ceylon were catalogued, and 
elicited brisk biddings. Lower descriptions marked a rise of about 
4d per lb, while finer grades showed a similar advance, and in a few 
cases even more. Common to good pekoe was disposed of at 
7d to 10}d; broken pekoe, 7d to 1ofd; pekoe souchong, 6d 
to 73d; orange pekoe, 7d to 83d; broken orange, 74d to 114d ; and 
fine, 1s to 1s 24d per lb. 414 packages China black were offered, 
and partly sold: capers, at 94d; keemun, 7}d to 84d; and sou- 
chong, rod. Of Java, some 1,200 packages were offered, and, with 
an active demand, prices ruled 4d dearer ail round. Pekoe 
changed hands at 7d to 74d; broken pekoe, 6jd to 7}d; pekoe 
souchong, 7d; orange pekoe, 73d to 9d; broken orange, 74d to 
11gd. 1,062 packages green China were partly sold: gunpowder, 
oad to 1s 1d; Foong Mee, 8}d to 1s 1d; Chun Mee, 63d to 1s 13d; 
Sow-Mee, 64d to 11d; young hyson, 53d to 8d per lb. A good 
business passed in Monings up to 73d. As is the case with Indian 
and Ceylon, there is a strong demand for common China, and 
stocks of all old teas have now been cleared. 

RICE.—Business moves slowly, and quotations during the week 
proved largely nominal. Meal firm. 500 tons Rangoon, March- 
April, sold, 105s, c.f. and i,, delivered weights, Continent. 

TAPIOCA.—In auction, 978 bags flake were catalogued, and only 
a few sold. Penang, 2?d, 213 bags medium pearl were bought in. 
147 bags ditto, without reserve, changed hands at 18s 6d to 19s 6d. 
87 bags Java ditto retired. 102 bags seed pearl and 102 bags 
siftings were bought in. 

SAGO.—49 bags small changed hands at 15s to 15s 6d. 
large retired. 

ARROWROOT.— Nothing was offered at public sale. 

BLACK PEPPER.—The market ruled quiet, and prices favoured 
buyers. Fair Singapore, on spot, 4}d; and for arrival, October- 
December shipment, 4d, c. f. and i., delivered weights. Nothing 
was offered in auction on Wednesday last. 

WHITE PEPPER quiet, at about recent prices. Singapore: fair, 
on spot, 54d; and October-December shipment, 5d, c. f. and i., 
delivered weight terms. At public sale, 140 bags Singapore and 
117 Penang retired. 

PIMENTO.—272 bags were brought forward, and failed to sell. 

CLOVES.—Market ruled dull, and weak. Zanzibar, October- 
December delivery, 54d; March-May, 576d to 54d; and toarrive, 
January-March, steamer, 57¢d, c. f. and i., delivered weights. At 
public sale, 23 bales Zanzibar and 4 cases Penang were offered, 
and beught in. 

CAPSICUMS.—14 bigs Nyassaland offered, and sold at 50s to 56s 

rcwt 

NUTMEGS.—A large supply of West India was offered, and met 
a good demand. 566 packages were catalogued, and practically all 
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rates. Common to medium sold, 58s to 76s. Currants firm and in 
fair demand. Patras, 25s 6d to 28s; Gulph, 26s to 28s, and 
Vostizza, 27s to 32s. Sultanas command full vaiues, sound, 40s to 
52s, and Greeks, 49s to 52s. Figs experienced fair attention. Sound 
layers, 36s to 45s, and Lacouns, 48s to 6os. 

JUTE.—This market moved very firmly during the period under 
review, being assisted by reserved offers from Calcutta, and a fair 
, business ensued. Native first marks, afloat, sold, £18 5s to £18 15s 
)and {18 ros; due, £18 158 to £19 58; October, £17 173 6d to 

£18 tos and £18 5s; November-December, {17 12s 6d to £18 ros 
_and £18; January-March, {17 10s to {18 5s and £18. Native 
| Daisée middles, October, £19 10s to £19 12s 6d; native Daccas, 2 
| to 3, old crop, spot, Hamburg, £25; and red J.M.N. heart, No. 3, 
| £28 10s, October-November, London. 

HEMP.— Manila grades opened the week lower on the realisation 
of heavy receipts, and general depression was apparent, though 


(Continued on page 1751.) 
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October 12, 1907. | 


sold: 60's to 63’s, 1s 2d to 1s 6d; 68's, 84d to 1s 2d; 70’s to 72’s, 

to 10d ; 75's to 76's, 84d to 9d; 78's to 80's,8d to 83d; 83's to 
84's, 74d to 8d; 86’s, 54d to 8d; 87's, 7d; go’s to gt’s, 54d to 7d; 
92's, 54d to 64d; 95's to 96’s, 54d to 6d; 104's to 110’s, 54d; 120’s 
to 126's, 4}d to 44d; 137’s to 148’s, 34d to 5d. Kola nuts sold, 1d 
to 2d. 82 packages West India mace sold, 114d to 1s 4d; broken, 
tod to 1s. 21 packages Eastern nutmegs, few 80's garbled sold, 
gd; defective, 2$d to 34d. 24 packages ditto, without reserve, 
sold, shrivelled, 3d to 33d; defective, 29d to 3d. 15 cases Eastern 
nutmegs retired. 

GINGER dull. At public sale 328 packages Cochin were offered 
and boughtin. No Jamaica catalogued. 

FRUIT.—At public sale last Tuesday 227 tons Valencia raisins 
were submitted, against 598 tons in 1906. Good support was 
accorded at Is to 2s per cwt advance. Half boxes, common to 
medium, sold, 28s to 29s; good, 30s to 31s; quarters, 29s to 35s; | 
good to fine, 36s to 45s; choice, 46s to 49s, and eighths, 56s to 65s, | 
with seedless, 35s. Muscatels in quiet request at rather easier 
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Commercial Times.—_Weeklp Price Current. 


The prices in the following list are revised on Friday with the assistance of an eminent firm in each department, 
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LONDON, Fripay. ‘ PRUGS—10on.) « a 8 ‘ ince, per oe-sed-4 2 & : | SILK—({Con. }— s d s d |TEA—dutySd perib s d a a4 
ARROWROOT-perlb 3 d # |Benna pods .....++. a oops, London .. ©4929 «0 © | Bengal Gonatea .... 0 @ 0 0 | Congou—Com = 
Bt. Vincentcom.tofn 0 2% 0 4 DYE STUFFS, | Nailrods ,, _.... 9 5 9/190 |Chima—Tsatl Supr 00 0 0 Iediem coeced .. : sa . ‘, 
Bermuda... 1 6 2 2 |Galls, China .. - 55 0 0 Rails steel f.0.b. ME 00 00] Fine to finest 070 18 
Ts octodeshanes 34 0 44/ | Japan, per ew nom | Welsh Ports .... 8 C 85/0 | Blue Elephant ....1 ig 18 6 Souchong,common.. 0 6 0 of 
COCOA—duty 1d p. Safflower, Bengal....107 0120 0 | DoMdlsbrof.o.b... 0/0/0 0/0/0 | Taysaam Kahing. 13 3 24 9 | Goodto finest... O11 2 2 
Trinidad, mid to fine, | Turmeric, Benga) .. 20 0 21 0 | Scotchpigiron,cazh 0 9 0 0 | Sippel 0 0 0 O | ScentedOrangePekoo 
DET CWE. .sseeveee Fe ° | name. ERNE «ovens 2: & e | Gyaveiens, cae. ae S| Canton .......0+00. 146 18 6 Canton.......... 00 0 0 
Buperior . 01 ambier, block ...... ematite, cash.... 0/0/ I 0 0 0 O |Scented Cprs....° 7": Q 0 id 
G da. 0 120 0 | Outch, ord. to fair .. 26 0 50 0 | Leai—Eng.,pig p.tor 2) 0 C/0/0| Rereeled....2°°°°° 0000 
African... 00 0 0 | DYEWOODsS— s @ 8 | Foreign, soft...... 19/15/0 0/00) Japan. 20 C 22 6 eiynce. come. one... ? 5 ; , 
gezion. upd be Bue ..238 3 : | Fraate --5---- ,perten § ¥ : : ewe pr. bottle qe “ 9 {taln-Raw, fair Milan 0 9 0 0 Young Hysou 2.7. 0408 
I uayaqni: Ariba .... ustic, Jamaica .... 41 | Spltr., O.B. ...+.-++ (21/19 ‘0/0 | Organzine- ‘o gd. ood to finest... @ 09 
Seiten ese 122 0 | Pade «os n- secreees oh 33 (Th, English mage. 2S Ss 9 | Trams, Milan, 3thirds0 0 0 0 Indian and Ceylon— = 
uty per i ma Wood ...... | © do bars...... i a | SPICES-Pe alte neil n.and Fannin.. 0 64 @ 0 
Ceylon,sm.& low mid. 69 0160 0 | Logwood,Campeachy 8 9 O 0 | Straits ...... cash 140 10 0 0 pperw per 'b. D. ee 6 
fadling to fine --105 0 124 0 eeduves pare: 60 6 5 | Tin-plates, per box— ? —— “tisiWhlie ¢ § ; : Seen ete : ; 0 7 
ann ogg le . : pop nets wiedeeaees §/010 0/0 . MG ots ons oe i, Shack Benpapese 0 4 0 0 | Fair togood ..... - 0 7% 0 8 
Indiatine ord.gd.m anders ......+. /0/ nc, English, /4u/ CP Waedeexccsnene > ' 16 
am good ofine. .. * ; 186 : Sapan Siam ........ 10 iC 0 | Antimony,Regulus . 42 0 44 0 oe eccccceee soe ; 2. y Finest eee 3 ; 3 ite 
ocha, long berry .. ELEPHANTS’ TEETH—percwt OILS—Fish— Pimento 030 Pekoe Souchong— 
oer trey sci, 8 0 ae 9 Soft So. Bupwarde 0 °° 0°O | “Sperm, crude ptun 4 9 0 9 | anamon—Onworked~ | 1 5 | Usetulmediaais.-: 8 4 0 
Greenish ..... erp 49 0 65.0 | FLAX— “ 3 Beal, Pale ........ 2410 27 0 i. ee { , i Saleen. soee 
Colory ........++4 75 0123 0 # fom, o.L.f. arid G 9 0 8Nd «.....++2006 e% 3 Common. ....... @ 7 % 0 
| Sess : a 8 len Zi sehecsoousae . . € . ‘Olly Spanish : 30 Q 3 : ae éacecesseens ; ‘i i Medium aanerne* 0 1 0 t 
OOd LO MNE .....- - | Beton Riteky WE ecssenns ee eet mn i indesas anes . 
Ocatra} American,¢d. name a ae gcoese 060 0c Beed, Linseed, (p.tor.26/10/0 25/16/0) Chaps | peoneenscees 3 2 a of | | veep aeatentae 3 ie 
a 0 73 6 |Ourrants....duty2ss ds 4 | Fee oe end ees Cloves—Zanzibar.... 9 6 2 64 TIMBER—Timber& Hewn 
Foxy _ descriptions . Sw ° — --per cwt . : a : Cotton seed, Urude,new 26/0/0 0 0 eh ee Wood -Dantale & a 
Colurnbian, ordinary 37 ¢ 39 0 | Vostissn .......... 27 0 38 0 eee hes soovess B10 30 Cochin, cut........ 4 0 7 S Pitch Pine ‘Muster oo 0388 0 
4 Do said y oy ss ( ie é Provincial anaenae) te 0 26 é pon “35 peipoaee s 10 : : Soquel: 3 0 37 0 | emcees + ; 
; mid to «e+, 84 C 416 6 | Provincial ........ 24 9 24 © | palm (Lagos)........ = i hs : 
{| Santos, fair to good Figs, Turkey, Layers 32 0 42 0 ta ages). .. “*"" 46 0 50 0 _. e . 2 : : ; ee a —— $0 0 1C 0 
arrge, apey terms 28 6 29 6 atural .........+ 20 0 23 0 Do English. ......4910 0 0 Ts 72 0 97 © | Quebec oak.......... 90 018 6 
os 10 Na tye Per eo oo o | Petrolm. Oll, per @lbs 0 64 2 6% mace... web 2S 8 8 Hee ten coresencee wee e106 
oe Cites. eee ee bok Belated to'gd 2 0 40 ¢ | qiWater-White...... 0 7% 0 0 \Nitmegs, good to fine 0 @ 1 9 |{ndianteak..........10G0 22/10 
Sele ok: 04 0.0) Pineand choice a2 0 6 0 | Ol Cakes, Lnsd.Eng. |,» iq | Smallto medium.. 0 § 0 7 | Wainsct.les.1Bttcube 60 6 16 
arn 2 2 asaees ' ” OD «+sescceee /12/6 7 j 
Tartaric, English.. 0 lia : : Muscatel layers.... 3 : bee S gid (Westra) nom | Chillies—per cwt.... 20 C 50 0 Norwa ; Petre, vd 19 «8 0 
Foreign ......e00. OL 0 QURSEEP . oc cccccccce = 1 ; Oil Seeds— s d 8s 4 SPIRITS—Rum,ppf.gl.duty 1s4d | sh, g vee BO OH 8 
"oe $10 0 0 Oumngen Welashished 00 04 a ie * 7 83 | Wener 90 32) geek 8 0 9% 16 
O ground ......56 . J ombay pr 2 ° .P. 210 3 2) Bussian ..... x , 
Ammonia, cab.,plb 0 38) 36, 4 ordinary .. G 0 0 0 loutta pr4l0lbe spot 45 0 Fine marks...... 36 8 0| Finland °.....°.: 90 10 G 
Mirise, whit 2 25% 2 LMiyoaBUcbensch ¢ 9 2 2 Ato, Black Ben v0 “6 0 pemerata proot; ¢ $f §.| Onmada iiijine.. 8 gt 8 
JER nee eee eee vie YG NM = __— BPE acer eeeeeee . ¥ . a 9 os — ee 
RE Bile eee ee ee ae ee A ee eee ee 
Powder.. per cwt. 32 aples -p.ca. . apna Z z = pa Q 
, 426 9 0 INA ...0000. - 9 0 16 0 BLUMBAGO, Lump- .| American Spruce.. 9 0 16 10 
=~ ow gg peer Re RA ee 16 0 21 0 Ceylon, p. cwt ..... 24 0 27 6 | Brandy.duty tis 40 per proof gal. Birnie Banka 20 G 20 C 
Bleachiugpowdr.p.ct §/20/0 £/16/0 Nuts—Breelona,p.bg. 51 0 32 6 PROVISIONS |, anal Vee oe | ee yg 
Borax Crystals, cwt. 16 0 $ GUTTA - PERCHA, anion. a. 000 1895..16 9 00 Saves-Raltie, millones £3 i 
Do powder «17 0 1 fi Ib 05 7% 6 40 1896..16 9 0 0 | New York pipe.... 37 
Oream tartar, Orystl 0 0 0 0 HEMP Parton” be é&e Irish qvenmneties A = : hes teand 18999.. 00 00 TOBACCO 
UGE opcccece 0000 Bt. Petersburg, layer 36 0 0 0 Dutch creameries. . ¢ , 9 | in bhds, 1900.12 0 00 
Do $8 % powder . 8 0 OG 0 ila, fr curnt. spt. 3110 0 9 | Eimmish .....-.+.- - 194.. 9 0 G 0 |..duty 30—3/44 per lb.e doe @ 
Oslomel’......perib 2 6 0 0 Mamils, fr curnt. spt. 31 100 0 | Russian, finest ....:00 0 106 0 1905. 8 0 0 9 Maryland and Ohio, 
Iodine dry..per os. 06 00 N. Zea a Soe on EES Normandy ......-- 104 0 116 0 1906..72 60 per lb bond ee Oe 
Potash, bichrmt. prib 0 ¥ 00 JYES, Hetive Srete, mee 0 ¢ pent opel 0 : Corn spirit, pf.dy.pd 12 2 0 0 Virginie teat Sra oul 
mate A 0 0 for shipnt Oct. .... 28/C/ rittny, rolls doz.lb ~ + ox ordinary to fine ? 
[meee oe mengiish 0 a 0 G vir Yarn,gd. to fine 20 0 25 0 Bacon, sngd—Wtrfrd 60 0 62 0 ate cntstes duty nd ; ; ; ; Strips ............ 2. 2S 
Do Foreign........ 06 0 0 _Commontofair .. 1220 19 0 | Limerick.......... & ¢ & 0 | Gan spirite 00 00. Darkord. to fine.. 0 44 0 7 
Bulphate ..per ton 100/011 0 HIDES,Ox&Cowp.lbs ds d_| Continental ...... S68 § | oe oe... Strips ......-. .. 06 0 9 
Bal-Acetoe ....perlb 0 54 0 52 = o e000 : ¥ . ef —— cevecese He : 2 ; SALTPSTAE— a Virginia strips-Com- 2 e-a8 
® onis /0 42/00 Salted—B. A. MEFICAD ..cccces © sngal, percwt .. mon to semi- ‘ 
par Ammonionns ove 5 00 R. G. gprccrccsee . 7 : ta Home, iste anne 2 : a ; English, refined .. 24 0 25 0 a & pa. te ae 6000 
*shipptn£3/2/6 3/60 | Australian...... 4 AN. seccccece entucky leaf Com- 
<i _ ‘pte 100 80/0 — aanaane 05 0 sf American ........ 36 0 ¢3 0 SHELLS—M.o-P. per ewt. ie mon tofine .... 0 4 0 a4 
Caustic ............ 10/100 00/0 | Dry—B. Al 220202, 0 9 0 10 Lard—Irish badder 43 0 & 0 — Manila, bold...... Ze010 20100 Sti soos 
lead white, cwt £36 0 38 0 ME csddntnaians 0 ¢k 0 a4 Do kegs .... § tteeeeee d, 3910/0 Corumbian ....-+++++ 
8 ST... 35 0 3&4 0 Foor Seneng? i aus Arperioon pelts... % 3 “ S en - ievie Java ‘ : 9 
Bulphate Quinine— MM scccccncse 2011 o  halt-barrels o 0 a eee ae . yee 
y ) Columbian ...... 0 72 0 tig Pork—per 8lbs...... 38 4 4 DAY --ecceeeee 4 Japan . 
crusts. 0116 20| Sansibar........ 0 5{ 910 Beef—Amrien peré ib 26 $12 BUGAR—per ewt, duty 4s 2d, 98 Larakin se ge 
t lL East Inaia...... @e@eeeé Scotch ...... on r cent. polarisation. Si nseen oseccce 
om Mofactrs’ Oe 84 Mauritius,drystd 0 5 0 7% Cheese, Edam 9 rH 9 Brit.W. India, syrups 1 3 15 9 Borneo acd Sumatra 0 § § 6 
Z ‘ a cece § 2 Ca F Yrystallised ...... CTMAN «ee cceceeses 
Td ERE Bron o 6 Napent dryeaited 0 62 0 8§ Gouden 0 §6 0 Surinam, Crystals 0 0 0 0 Seedieaf ...........- 00 00 
Bulphate Copper,pct. 22/100 0 0 Capes, dry 2 1026 
MC, cut ......- . 16/0/0 9 0 Buffaloes— English Cheddars.. 0 72 0 Penang,Gr. & white 0 0 0 0 Havanna........-+.. a: 33 
Sulphur Flour . 6 6 Singapore, iy ee : 54 0 94 an ted States .... : ; : 3 ee aes wnuevia 3 ; : ; — * conbnduasemnal 5 83 
, bs ba BEET cece 0/0 £/10.0 pucesters........ aggery, Cane ...... Manilla ......++, wees 
eeemcadkiiaes "Wee 26/0 4/0/6 Wilts, loaf ........ 0 m2 0 Nawal byrups.ii-; 0 9 9 9 Grek .---1-. SO SO 
High... uae Foreign, 1907...... 2/§/0 §5/10/0 New Zealand...... igy ptian crystallis gars, 8 
OOCHINEAL pial 18 iu INDIA-RU BBHit—1b 0 mE EBEMeD cess. 6 16 6 Sprays -.s-ne-0r- 238 ‘ TURP'NTINE,p cwt 38 3 38 6 
J , fine, hare e EE dcihatdl dennieae 10 0 Javaafioat .......... e Oo 
wg c.f. 0 4749 0 INDIGO. ser Ih pengerion aedwione . - 3 eS 110 0 0 we ae o> 
: per tor od red Vio- DE ; dadeamauas 12 0 grinkp—London— : . Dn. : 
TOA G—Best, perton 28 0 00 Beas = ae 35 37 G > ° 7 6 Yellow Crrstals ea 16 ‘ 26 7 Half-bred hoggs.. x 13 :0 
id.ord.Vio.togood 3 2 3 4 I. cd,nenuana 8 9 Jubes, NO. 1 ...... g % - e * i 
ee —s 6 8 ° nan cobiee 22 2 8 RBICE-Kangoon, open Be OS cccces 2S 0 : ° pan Qe. 6 1210 
Aniseed, China, star nom Madras, Velore,drylea’ | ~~. eginats Bw crop, pews 6 . ° e Se oth: coe a . ‘f a loun . ee ¢ 
Cs N@bAVE 2c e eee eeees 3 OUIMECIN 2.66. cece J D , 10 4 ° 
x eet ee ee Neerangie 200004000 0.9 9 0 Blecee v.aneesscsse 2 16 6 Lelcontordg 1. 12 @ 12 19 
‘alinaya Nat fla Th. «emacs S 8 BD | es vc cnscvccecss CAEIS +o or veese : 7 ™ 
eae 3 54 Q by LEATHER—per Ib Saigon, of. St...... ; : 0 c one... 2 3 3 : oe aoe 5 4 : : 
ee 2 34 0 6) English butte&kbendsl] 4 2 4 Garden Siam........ 9 0 us SM snosnsocvase ae at ee fog tld 
shor, Ching fy d di 10 1 6 Field Siam.......... 0006 Frenc oaves ...... Lé 3 . 
a 5h 0 0 foons ng Hides... 1 2 1 6 Bice Meal,tonexabp— | ae zeae ey, a ui i $i ‘, arene Se ; i tid 
Cardamoms, Ceylon 0 7 3 8 Kast India Kips .. 0 8 > 2 mad... 105 0 CO French Cubes, f.0.b.14 0 0 0 Greasy werage.... 1 1 1 2 
=a owas ; 5 3 a Tone 0 it i , ROSIN Amer. com. 10 6 0 0 Germ'nCub’s,fine,fob 13 6 13 14 .— = ri ; ; 
jron. Sur | English 8 030 14  Fine.............. 14 6 15 ¢ BRET—German, fob 9 64 0 0 .Z.—Seo b 
— sonia por ows YOR 8/20/0 English Bellis 0 6 O11 SAGO—Pearl,prewtls 9 16 6 paLLoW—per ewt. Greasy average... + 18 ‘ 
Oltbanum, drops .. 37 6 56 0 METALS —BOovper £ + Fo SHELLAC perewi- © °° Petersburg, YC -. 0 0 9 0 Saaae A of 2 1o4 
2 ‘ J VuLAL, 1 
gamenenne Wis: or 2 siete 66 1C 67 0 Orange, arst marks 199 0:95 ¢ sas ee eee Greasy average... 0 & 0 % 
SD scencentenuen <0 3 0 9 | Ghosts .........00. 62 9 0 0 | Second, tairto fine 47 416) 9 gown... tess, 2 $9 Metel—Seoured .. } we 
; Musk vod, China oz. 2! 0 85 0 Standard.......... 46/26/6 0 0 = EE $160 9 TAPIOCA—per ib. Grendinntn-lition 
Oil, Cassia....perlb 6 4 6 0 Iron, per ton a rts, g 13s 0 150 ¢ &. L-finke, falr...... 0 28 0 218 Vic, goodtosupr. 1 3h 1 4% 
Anisced .......... 5 3 6 4 Bars Welsh Ports 7/150 8 C ow to mediim .. oo perewt. 20 0 31 New Zeslandfine.. 1 3 1 4 
Peppermt. H.G.H.11 8 C 0 Staffordshire Bars é SsILK— 6 0 0 0 TAR —Btochht ume 66 a a tess 
Bkrrs,Ghinatitoin 10°36 Sheets ys. 100 1000 | “Oeatmbuzar 15 6 0.0 Archangel... Ie 6 0 0 — coarse .. 010 O1L 
frb, na,frtofin Sheet¢ ee oont (4.00  Uossimbduzar ....-. eocee. 
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Current. 
FOREIGN STOCKS, &.—Con, | 


“Divs. ~~ Date of — Closing | 
Due. | Drawings, Name. Z'Prices 
Ja. Sly.) Pur orDraw Chilian, 188544 9 
86 Ja Jly. Pur orDraw Do 1886 .... 4] 9¢ 
87 Ja. Sly. Pur orDraw! Do 1887 **** 4 89 
Ja. Jiy. March Do Gold °89 4 
10, 20, Pur orDraw 5° 1892 ....5 
Pi Oct Pur orDraw Do 1895 ..., ‘ r 
Ja. Jly. Pur orDraw De 1806 s---5 $6 98 5,959,929, Great Nc 
May Ny B8eptember ChineseSiiver 55,427,933 Great W 
oan, 18947 103 ¢/ 2,564,383) Highlanc 
Ine Dec DoGd In.'96 103 4° | 3,300,000 Hull, Rarnste 
Do Gold 1896 5 1004 14 18,507,645 Lancashire & c 
Do Gold... . 44 “954 64) 3,394/208 Lond 


Ja. Sly. Colmbn, ex. 96°, 395 05) 3,399,060 
DI Oct £10,006 any 
GOVERNMENT SECURITIES. Apl Oct! trom ip |e BY 2 393,395 


PrsAm. Dividends N Closng dne Dee not bfrei914 Danish, 18943 84 88 ao aor aes 7 
£ ong ame. Prices, Mr. Sep |.” Dutch, 1896..3 87 99 7,866,908 Lond: & NW 
5 May NV nnebrts 712 Egypt. Unifd. 4 3¢2 3 | £,066, ond. oo 
2,045,760\Ja. & July|Brit. 6 Apl Oct 1» 99 18/17/10 be. 30v. Pref. °7 29 21062,780 Do Pref, Co 
Apl Oct)” -- | Do Ins, Stk. 34 83 69 | 5,6 2,780 -~ De 
1 een My Syn B ec Pur orDraw Do8tateDom4{ 10: 3 | 1,863,350 Lone . 
’ ’ j ° aoyVv 


JneD y 
da. diy. Greek, 1881 ..5 464 74) 5,732,062 motros 
| 2) Ja, Jly. Do 1884 .... 5 46) 74 2,640,914 dof 
3,453,900 My. & Nov} Do. Ir 24 Apl Oct Do Rentes. | 4 36 27 | 3,235,000 Metro; 
}2,053,721 Ja. & July! Do 5 Jne Dec Do'90(P Lar)5 46 47 (38,672,730 Midlan 
4,389,415 Ja, & July; Do 3 iJa. Jly Do Monop! 4 | 47; @;/38,611,974, Do 
| 225.7 Ine. & Dec! Do 1 Qrtrly, Do Fdg. '935  4,°47°, 9,540,626 North 
14,774,300 Ine. & Dec! DodolInse. 8k 33100 2 Ja. ay. Do Rly. Loan 4 ¢Q4 24/11,943,11] 
3,809 000 Ja. & July! Do Rd.1910-38 #° Ion IneDec Gautemala-.4 6°02? 31411'566 North-E 
13,534,400|Ja. & July DoIns.1910-35 4 101 3 |Jq Jly. Hungarian ~ , 2,034,400, North 
167£6733 Ja, & July) Do Ins., 1938 3 96 98 GoldRentes 4 935 44 3,594,650 North Stafford., 
2,000,000 Ap. & Oct.! Do Ins., 1947 24) 78 89 Ja. Jy. Hungary, 1896 3 “| 492,208 Rhymney ...) - 
90, Ap. & Oct. Cape 1/ dgs .. 4 101 3 Ja. Jly. italianIrr gtdé 2,173,(50 South-Eastern, Ord 
342,600 Jne. & Dee; Do 1879 441 3 Ja. Jly. j 3,936,680 Do Pfs be 
571,300 Jne. & De e 
518,000 Jne. & Dec 
Jne. & Dec 


20: ; 
| Do 1881" °***" tne 6 3,936,680 Do Dt untile vie 
Do 1917-23 **° Tne Dec apan . a 5,192,500 Taff Vale 

Do Insc., 1923 4 102 ne Dec none bfre'09 Do 8t 
3,733,195 Jne. & Dec 4105 5 MarSep Li 
,997, 4 | 9910! ; 
14417176 J 


: erling4 43 & 
pe Gut 6 o - Do 5% Bnds 5  99)C¢ 
Ce 408. Fb. Aug none bfrel() Do + seeee 4h 225 2 
Do Con. Ins. 34 94 66 | , Pret or’ $lz 1 
7,550,524 Feb.& Aug 5 86 el ly" 7)" Bone bfre'!0 Do nuder's 
1,076,100 Feb.& Au 4/105 7 
2,850,000 My. &N 
l 











BRITISH FUNDS, &c. 


‘Div. Due. Name. ___ Cl. Pes 
Qua’ Consols 247, red. 1923.... 822 2 
— Do for 7 Nov. 6 .. 

-- 29%, red. 1905 
«» 257, red. 1905 
° Exchear.37 Bds. red. 1909) 9¢ 
Do .. Do 2#%, 1908-15 spews 
Jar.. July.. Guar. Irish Land re 
Quarterly. . 3% Local Loans Stk. 1912 
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6,190,515f., B. & 8. ©. Con. Pref. 5 '126 29 '62,793,700 Chesapeake and Ohio 100 | 20/314 [20,000,000 St Louis&S. W.1stMt 4 1989 87 92 | 134,694) 10|Ni £. Yale Oole | watt 
3,376,794" Do 2nd Consolidated 5 124 27 44,464,500 Chic. Great Western .. 100 | 8. $- | 5,000,000 St. Louis Bdg.IstMt 7 1929 12: 26 906| 10 trate Rallways, apa al 
6,727 366\Lond,, Chat. & Dov. Arb, 43 70 72 las'o7s'000, Do Preferred “B29 | 13 12 /19:260,000 St, Paul, Minn, and | 300061 10] Ho preferred Con. 10 
869, Do 2nd Preference. . 35 38 Ht. 372,400, Do Preferred ‘A’ . 100 | 46 45 Mani. Cons. Mort. 43 1983 105 10 {1,167,100 100 Do Deferred Con... BS, 
23,080,620/London & N.-Western.. 4 112 14 |26'127'000 Do 4% Debenture.... 100 | 6§ 70 |17, 644,000 San Antonio & Aran, "40,000! 10)N. of Mort. Bonds, $7 1¢3_5 
8,944,990 London & 8.-Western . 4 110 12 a, 913,100 Chie. Mil. and St. Paul 100 |119 20 Pass. * ¢ toes! gs a7 | 40°00] Lol eset Gruguay.L.,Ord.) 15316 
1,900,836, “Do do i884 ........ 4 109 21 |49/668'400 Do 77 Preferred. 490 |14e 65 (28,818,500 Southern Pacific... 4 |1949| 86 83 | S83'8S0/100INUW ot thas 4 < | ane 
A AR fientene 96 88 it 243,700 Cleve. & Pittsbg. Gtd.7% 50 | & 87 | 5,116,000 Sth. Pacific ofCalist | | — Uriguny, 1.6% 
1204 llLondion, Tilbur - 4, 108 738,000,000 Den.& Rio Gnd.Cm.S¢K. 100 | 204224 Cons. Mort. 6 (1906-12 103 | 293,1721100| Do's)" ana Sreteroncs se 
3,611,568! Metropolitan Prete... 54.66 89 lacaseean. De 87, Preference... 100 | 68,70. (48 137,000 Southrn Rly IstCon © [1904 100 & | sonvanioe| bo araent Besser ae ao ae 
1,110,715, Do A Pref............ 75 80 |112376906 Erie Railroad 100 | it 94 | 7,000,000 Term. Ra. Asan. ofS. 2,798,739| 20|Northern of Proves So) Sate 
1:249:768) Do Convertible Pret. $1 7176 auto Dost Pret 22 90 | Louis60-yr. IstMt, 44 1930\10 9 |" 44/597, 20|Ottoman(Sm Branes S| In St 
962,649|Met. District Ex. Pf. .. 5 | 10 20 |16,000,000 Do 2nd. Pref......... 100 | 32 34 {25,000,000 Texas & Pacific 1st 11,726, 202| 100 Doty ide i ‘tk Attias = * 
537,351|_ Do Assented Ex. Pf.. | 48 §3 |149577300 G. Nthn.Ry.U.8.A.,Pf. 100 |126 3¢ Mort, s laooolazs 20 [l’seeenltee Dot 71st De Stk., 93 96 
65,556,936 Midland Perp. Pref... 24| 68 70 95,040,000 Lliinois Central 100 |138 $1 |100000000 Union Pacificistitid | [243.960 100) ao oe and Do : 
$,850,196 North Brit. Con, No. 2.. ‘ 103 5 19,000,000 Do 4% Lad. Line Stk. 100 | 90 95 , 0,000, und. Grant Bds. 4 /1947/101 3 | "| ttoman of Anatolia, 101 
422, ©. and G, Pref. .. i 000 Louisv 3 000 Vanc C 60 tcesem Meneene. ond 
418,505 Do Conv. Pref. 1874 .. 5 126 29 58, = 100 joaiprie & Restyrite 100 | Teh? 175 *20711000 VandaliaR. —- : Iasenl00"s a Oxgomen Ten. and 
1200 888 5 pred. go fe aS ayi1i6 18 65 és, = 500,300 Missouri, Kan. & Texas 100 | 3C4303 (11,697,000 Wheeling& LakeErie 4 |1949, 83 88 75,000) 10 Rio Claro 8. Pavlo = = sized 
1688) 29 1 Natio oO y, 
605,728! Do Conv. Pf. Stk. 1879 5 126 28 |:786320C0 N. York Con Din. ae — | STeRiine Bonps, &c. | Meee 5) ie rg Db. _— ae 
624,592} Do 1884 .............. 1c2 5 in London 4s 14d . . 100 hos zh 710,000! Atehene oe ote | 58,035 ee ** ie 
820,852) Do Con. Pref., 1800.... 4 102 5 (58,113,900 New York, Ont., &¢. .. 100 | Gen Mert. siees 6 | eeelnl Doe | See 
1,092,835! Do Con. Aug. 1892 - 102 §& |66,000,000 Norfolk & Westn. Com. 100 | 69570 748,850 Ala.,N.O.Tex.&e.Db 1940108 12 | _34,792| 20 Do B30: s ite 
15,018,379 North-Eastern, Pref. “4 ita |23,000,000 Do Adjust. Pref., 4% 100 | $1 86 | 1,048,300, Do 2na Debens. 1940 104 6 |1,862300|100\Royal Tra an 
700, London 44 % (max. §) § 113 16 | 155000000 Northern Pacific 100 |126 29 | 1,791,400 Allegheny Val. Guar. 1910105 8 | oe ™ eee d 
250, 000| Do 1875 ...........0. 44110 13 |32'776850 Pennsylvania ........ | 60361 805,200 Atlanticlst Lesd. Ln. | 233,300/100|gal a bap tn bb oe 
3,043,333 N. Staffordshire Cons... 3 73 82 |19,714,286 Pitts, F. Wayne& Chic. | Rt Test 47MiDb 4 | .. | 9698 | 66S 1001100\" he Meee tte 3 v.87 ss 
993,090 Rhymney ...........+.. 4 1Gl 4 7%, Gtd. by Penns. 100 16s 68 | 1,053,200 IlinoisCen. Bonds .. 34/1 sie 92 $5 |3,000,000|100's "P ~ 5 Bri _* 3 99 
2,172,580 8.-Fastern Con. Pref. 44 112 15 |70,000,000 Reading, &c., Com oe '86i47 | 500,000. Deiat Mort 30/1980] 68 $5 |5.000,0001100/8an Paulo (Bras.) 196 
,640,820 Do Preference........ 5 123 27 |89,602,400 Rock Island .......... 2637 | 1,200,000 Mexican Int. Bird. 4411967\ 94 $8 | 728'196| 20\Sout % Debenture Stk. 128 30 
‘719,175, Do Vest. Comps’. Sti. 4 103 6 | 2,490,000 St. Lou. Bag. 6/1st Prf. 100 13 20 | 2,781, ne ee ‘South Austrian...,-..... 98 68 
490, . Lou. Bag. 6%1st Prf. 100 |12 781,600 Pennsyly. Gen. Mrt. 6 1910104 6 3,106,192! 20 Do Oblig. Red. 3%... 12412 
2,133,277'Taff Vale Pref. Stock .. 4 102 £ |197849200 Southern Pacific ...... 100 | 814812 | 1,000,000 ‘Do Cons. Mort... 341945) $4 97 | '682'782| 20| Do 1871 (Series X)3%.. 12 12s 
—— be Stk. - 100 j212 15 eee sy eae Mt. 6 ,1920/115 20 [tn ,220| 20/8. Italian Oblig. Red. 3%, 13 14 
Inpian Rattways. ¥ | 119900600 Southern way. a ea 000; 5/Taltal, L., Ordinary ....| 64 
(66,000,000 | Do Pr , 
1,500, 000| Assam Bengal . - 3 80 83 | 195479900 Union Pattie Com. 4,000,000 St. Cond. Mortenae , on -* [233,970|100 United of oe Stk $7 12 “ 
. 160,000 Boral fight, £10 . 9224 2 199, waeeeas wae MEL cuaadenae ‘ Mani. Mtg. Be crip 4 1940 96 S8 jis 000,000/100|Wstn. of Buenos Ayres 
a Pooars, i oe 87 3 | 37.829 600 "Do Preference s.... 100 | 17°38 ° Ounanes | , | See See... OF 
' . "— agpur, Gtd. } ~— _ a= 
4+ surplus profit 102 5 | Bon Red| > 
2,000,000/Burma, Limited... 107 10 | 1,750,000 Alab. Gt. Sth. 1 Mt. i Forgien RalLways. BANKS AND DISCOUNT COS. 
800,000|Delhi, Umballa and K. 152 55 | 5,389,000 Alleghan Valley | Di ol 
320,000) | Do WE ges catenaeast 98 101 Ge. Mert...-... 4 1942.98 102 Pr. Am.) 3 Closng | Shrs. |*y* Name. Shr Pd. price: 
41,914| Eastera Bengal A. Ann. ato 20 2  eanssooo Atchsn, Top., San Fe | or No. | 6 Name. Prices |- : ’ rice. 
hase ~ Dobe Snae..- 9 os 25 Gen. Mrt. Certs. 4 1995 98 100 | | 80,000! 6 | African Bkg. Cor. 10! § | 4 4 
| Do Debenture Stoc 14 |24,079,500 Do 100-yr. Adjust. 4 87 89 | ae 
113,326/E. Indian Ann. A 1953 9 20 2: | '775,000 Atlantic cad Dan... 4 ae os $0 il 686, 000100) Anpetoone (Chili) & Boliv > 2 496,000/ 9 |Agric'l. B.ofkgypt 5 | 5 88 
624 9008 | Do Annuity B........ 8/8: 244254 | \72,820,000 Balt. and Ohio Prior }1,000,000 10014 ebenture 4/...... ico 30 | "00C 63 Anglo-Austrian. . 1208/1208 12 13 
2,187, 051) Do Def. Ann. Cap.Gtd. Lien Bonds .... 34.1925 92 94 1,312,500 100 ee G. Wt. Ord. Stk. a at | 29,970, 8 |Anglo-Calfor. L| 20 | 10 \15 27 
4%+% surp. profit.. 109 13 [70,963,000 Do50-yrCorp. Bas. 1948.97 100 {1,512,500 100 De) Dee Pref. Stock 02 |C0,000, 15 |Anglo-Egyptn., L, 15 | § /15 134 
4,362,948) Do lass D............ 125 28 |43/590;000 Do 8th. West. Div. 34 1925 88 90 }1,678,517)100| Do &/ Deb. Stock  ..../10% 48 60,000) 74/Anglo-Foreign, Ls) 7 | 7 | 4 88 
1,435,650, Do Irred. Deb. Sik... 44 120 23 (31,347,000 Do Pitts.Lake Erie 4 1941 89 92 |1-700,000 100) | Bo 2hd Deb. Brock. ...| 2) os - |Anglo-Jap»nese..| 10 | 5 | 25 5 
8,000,000 DoNew Deb. Stk. Red. 3 83 85 | *14006000 Can. Sthrn., lst Mt. 5 190868 103 11,360,000 100/ Bahia Bl’nca& N.W. Guar és 73 fo 00 “9 [Anglo-SAmerican| 10 | 5 | 84 9 
2,000,000! Do 34 Scrip Deb. 965874 |43,924,000 Cen. of N. Bes Gn. Mt. 5 1987 12¢ 25 | 60, 000 3 Bilbeo R. & Cant. RL, L { a) /160,000 8 Bank of Africa, L 182 64 64 7 
2,575,000'G. Indian Peninsl. Gtd. 79,267,000 Cent. Pac. 1sc Mort. 4 1946 9& $7 | 292,740, 1) Bolivar §% Pref. ........ 2\ 40,000| 14 |Bk. of Austri'asia 40 | 40 984993 
35% + 1-20 sur. prft, 106 9 26,868,000 Chesapeake & Ohio sd 25 = Pees i. 121 25 | $0,000) 7 | Bore. M Amorien) $0 | 00 [75 75, 
242,847) Do An. Class A.... 9/7-38 19 20 lst Mortgage . 1939 108 13 | es uth ; 15, 8 |B.of Brit. W.Atrca 4c 
1,025,669] Do “do B.... 6/928 20 21 [43,673,000 Do Gen. TiEMBe is 44 lee ine -& [4,000,000 100) Do Preference, 8% ~... 102 -4 | 40000, 18 |Bank of Egypt ..| 25 | 124/35 38 
2'701, 450! Do Debenture Stk .... 110 14 |*9/800'000 Chic. & N. Wat. Deb 5 1933 107 12 8,500,000 100} Do 4% Deb. Stock ... 4 12,555| 6 |Bk. of Mauritius 10 | iC 10 11 
2,250,000|Ind. Mid. L., Gtd. 4% | *60835000 Chic. Burl. & Qu’ rc 4,000,000 100) B - Ayres & Pac. Ord. Stk. 1:6 18 199,000, 10 |B. of N. 8. Wales 20 | 20 413425 
: +4 surplus profits... 4 100 3 oe 7 34 1949. 8 93 |1-200,000 100} Do 57 Ist Pref. ........ 168 10 |150'000 § |B.of N, Zealand) 6%| 34, 94104 
8,757,670 Madras errors 5 108 12 | 2-360,000 Chicago, Beil, Bt. Beet Do &/ i= Pref. oes. = 3 1.00000 an pe? Guar. Stock atk Stk/100 |100 2 
960! Do ui euaseaaeen 43101 6 Paul,Chic.&L.8.1M 5 1921 105 10 ¢f9% — : , o pumanial 6| 6 
600.000 Do do.. 44.95 :00 [25,340,000 DoChic.& P. Ist M § 1921 108 15 | 1,945,000 100 poe tie and tees ences. 1 rf 40,,00C, 18 [Barclay and Co. 20| 8 (25425% 
400,000/Rohilkund & Aumaon,L — 142 45 | 1,300, Do Wisconsin and — 100 + Auree & R. Ord. Stk. - | 50,000) 11 |Brit.of 8.America) 20 | 10 (15 16 
71,097|\Scinde, P & Del. A. An 9/11 208238 Minn. 1st. Mort. 5 1921'1¢5 10 811,197 100 Do Def. Stock ........ * {200,000 84 CanadnBkof Com $50 $50 16 17 
300,264) Do B Annuities ...... G/1 24 25 25,676,000 Do Gen, Mt. “A” $ 1969 103 8 See eee ee Hass 157,000 18 |Cap. & Counties... 60 | 10 59 40 
379, §80| South Behar. 106 9 51, 592, 000 «° hiec., Rock I & Pac. 1954 8+ 9C 4,304,360 100 > Cons. Th Prf. Stock 102 4 40,000 13 Chartd. of India, 
425,000|South Indian Gtd....... 44 12¢ 24 16,555,000 Chie. St Lou, & N.O. 8 igel 117 21 500,000 100) Do 47, Deb. Btock ‘38 a | Austl., & China) 20 | 20 ar 
1,000,000! Do 3% plus 4 sur, prft. 101 4 | 5,000,000 Clevelahd Cinn. &c. 442,305 100 — Deb. Btic. z {100,000 6 Colonial ........ 20 | 6 
8'500/000|S8thn. Mahratta, i. 34% Cairo Div....... 1939, 94.98 |, 753,432100) Do 4, do = (40,000 6 Ger.Bk.ofLon.,L) 10 | 10 115128 
| and 4 net earnings.. 101 4 | 9,760,000, Do Ist Coll. Trust 1,117,207 100) Do 34% do 8 & | 80,000 $0/p s)Hong Kn&Shan 284) 284 77 78 
1,195,600) Do Deb. Shock Diana 103 6 Mort. Bonds.... 4 1990 9% (8 |6-806,250 100) B. fares Western, ord... 119 2 500,000 9 Imperl. Ottoman 20 | 10 |174172 
966,000/Sthn. Punjab, L........ 124 26 /10,200,000 Colorado& Sthn. Re- 30,000 10} DoS/ Pref............ ia | 99,800 8/ps|Imperl. of Persia’ 64) 64 52 6 
500,000} Do Red. De sb Stock .. 34 83 87 fund & Extn, Bas, 45 .. | 86 90 [8,660,645 100} Do 47 Deb. Stocie <°-* 10 : 79 (65102, 6 Lonian, Limited 5| 5 | 44 5 
2,000'000) Nizam's State—Guar. .. 5 114 11 | 8,946,000 Colorado Mid. ist.. 4 1947 64.69 | ,70,000| 10/\Cent. Uruguay East Ext. 7s 7a 481,450 184 Lloyds Bank -| 50 | 8 /32432 
817,500} Do Mortgage Deb..... 4 98 101 |33 450,000 Den. eR G. lst Con. 463,400 100) a Sheet ---l 68 78 Le 000) 38 |Lon. é Braailn. L siz meee 
682,500} Do Regd.............. 3 eee eee ee 1936 56 Se | |\Cen ruguay x 00,000 20 Lon Jounty, $1 § 
800,000] West of ndia Pcrtugse. § 99 102 | 8,318,500 m.. Imp. Mort... § 1928 105 7 |, 627,180 100) Do $% Deb. Stock. ..... 101 3 | 50,000 74 Lon. & Hanseatic) 20 | 10 14 
650,000’ Do Debenture Stock. . 5 108 Ll \*1'969, 000 ds. 6 \2,000,000 100} Do Urugy of M. Vid. L\ 26 & |160:000 18 |Lon. & Prov. LL... 10 | 5 {20323 
i Det.G.H. & Mil. Bds. 6 1918 7 il 2i4 
— - *2,852,900 Do Con. Mortgage 6 1918 106 10 | '963,018100| Do Per. 6% Den. Stk. ..130 32 | 69'000 20 |Lon & R. Plate, L| 25 z 504512 
& —Baitisn Possussions. % 35,000,000 Erie Ist Gons. ...... 1996, 96 @8 {1,000,000 100) Bo 47, West, Bet. Dbs. 8% & | 50,000 16 Lon. & BWet., b) 0 | 3 It al 
—€ " ———————- |35,885,000, Do Gen. Lien .. 4 1996, 8. 82 10 0 67, 2nd Deb. Stock -S .? |140,000 13 |Lon est ws 
1997 9 | 278,100 190/Chilian Trnsnd. $7 Debs. 89 2 °* | 80,000 Lon. Bk. of Mer.| | 3| 
1,330,000 Mews & Nth. Westn. $ a 500 DotN-Y, eee )7 1920 122 27 | 600,000 160) Cordoba and Rosario Pf. 3+ & | 10 Me, America, L 10 | 6 | 92308 
Gtd. Ist Mt. Bonds .. § 116 13 | 4'756'000 Gato Harris1 Mt, 6 1910.99 104 | 432,000 ..| Do 2nd Pref.......... % 38 '251,428 18 Lon. City & Mid. 60 | 124 474482 
625,130 Buffalo & Huron £10 b.§3 12415 | ""750'000 Grand Rapids and | 10,000 100) Do 4% 1st Deb. Stock. 87 89 120,000 11 Lon. Jt. Stk.» L 100 | 16 |22 35 
297,600 Do Ist Mt. Perp, Bds. 54 133 35 drand Raids dort. 5 1926 70 75 | $29,827,100! Do6Z2nd do 02 4 |100,000 164 aletrop. of Eng. | 
466,158 Do Bonas, 2nd Mort. ef 133 55 {15,000,000 11. © - "Gold Be oh 1952 101 3 | 600,000'100|Cordoba Cent. (L.), Pref. 132 4 | & Wales........| 50 | § |145155 
1,121,700 \Cal.&Edmntn ConDbStk4 104 6 |94°679'000 > Jen. Gol ce eee 59 101 |. 400,000 100} Do 5% Deb. .....-......1:2 14 | 26.896 11 |Natal .......-++. 10| § | 7% 8 
1,104,006 Canada Atlantic. ....... 4 100 2 f'30;0C0 Pe eee aoe Div, 34 1963, 88 93. |1:972,985 100 Do4ZDeb. Cent. N.Bec. &7 89. /148,232 11 Do ..-...-+++0. 10 | 24 38.3 
1,139,900 Canadian Northern .... 4 10( 3 30,000,009! K ~~ Olt 8 a ” 3,083,989 100 Do Income Deb. Stock 926-4 |150,000 11 |National ......../ 50 | 10 21,224 
1,216,800 Canadian Pac. $100 Shs. 34 1¢4 65 “i ant Mo y ee 3 1960 68 73 |. 960,700 ..|\Cordova & N. Western . 32 34 120,000 40/1 0) N. of Mexico . ¥100/g100 37 <0 
8,778,082 Do Non-cum. Pref. .. 4 101 2 |59 900,000 Lake Shore & Mich. 3 1997) 95 97 | 1,800, 000 100!Gosta Rica 25426, |150,000 12 |Nat. of N. Zea. L 74| 25 5 SS 
7,191:500, Do Ist Mrt.Bonds ..5 106 8 |16'900,000 Lehigh Valley Ge id "655,000 100] Do Ist Mort. Debs., 67,100 2 |110/000 7 Nati. B.of.Africa 10 | 10 |10stl4 
21,104,203, Do Consolidated Deb. 4 106 7 —— Tae y , 4 104 § 90,000 10\Cuban Central Ord...... a3 54 '169,333, 10 National Disco’nt) 25 | §& | 849 
750,000, Do Algoma Brch, IstMt 6 115 17 |19 990,000, Do Ter, Gd... 19 Tee 12 | 110,000 10, Do 547 Cum. Pref. . 941Cg \"40'000 17 Nat. Pro.ofEng. L) 7 | 104/375384 
165,000 Demerara Orig. Stock . 16 21 10, I : & Ni ae ; 1941 +0 783,700 100 Do4 139 Mort. Debs. .-..°9, +21 |215,000. 17 ae ssnceeseneee 60 | 12 452444 
115,000, Do Perpetual Pref...: 7° 101 4 | 7:087,000|Lauis, & Nast. pus © 1930 11 19 | 668,000 100| Kast Argentine, L., Stic. 116-8 | $5,425 20 |Parr's...-........ 100 | 20 849855 
3,200,000/Grand Trunk Pac itie Bds 384 86 5,000,000 N. Orl ‘eM Div. 6 1930 124 28 25,221 10i/\Egyptian De Ita ‘Light 61,941 16 Stand of 8. Afr.,L. 100 | 25 63 65 
1,646,000 Do Prairie Section 4 95 101 5,129,000, Do Goll Trust.... & = 105 1¢ Railways, Pref., 54.. 10 104 60,000 14 Un. of Austr.,. L 75 | 25 594604 
1,358 8,000! Do Lake Superior . 4 $9 10: 37'562,000 Do Unified 4 oe 99 10) 78,857 10/ Do Warran’s, 54..... 10,103 690,000 4 DoIns.8tk. Dpts y - 7 99 
22.475, "985 G. Trnk. of Can.Ccn. Stk. 21321f 28,065,000 M at attan Con..... 4 1990, 34 99 |1+559% 585 100/Entre Rios Ord. ........ <8 40 /150,000 11 Union Discount.. 
8,129,315 Do Guaranteed ......4 98 96 POO) Mexican Cent + 1390) 35 a2 (1,649,550 100| “Do 57 Pref. Stock .-.. 5% 90 /229.341 11 ‘Union of Lond. ‘L100 154 34 35 
3,420,000 Do lst Pref. Stock .... 5 1184194 59’é11"o00. Do Ine pat. 1939, 16 18 |1s684,C59 100 Grand Russian$/,Nic.Bds © 75. | —s 
2,550,000 Do and do Smee 8 1:6 14 eidos0| Degad Ine Bonds 1930] 21 33 | 60,000 10/4 W. of Brazil, ‘L., Ord “ieiae | ‘BREWERIES & DISTILLERIES. 
i LD op ateccensens 25 , a )o 6% Prefd.. ...... a 
"378,000 Do gud Equip Bopds o 115 :7°| &04000 Minn. Bite. Bt Marie |) | | 396,250 106) Do 67, Deventure Stic, 128 30 ; 
4,279,375, Do Perp. Deb. Stock.. 5 128 30 |45 09 999 mis. Kan.&Tex.1M. 4 1990 97 100 $270,000 1000) Guayaquil & Quito, 67 ; Sh. Pd. Name. Closng 
15,135,981, Do de _ do .... 4 |1€3 $ |55°099'000 Do do 2nd .. 4 1990 84 86 3 | 1st Mort. Bonds .... 87 9. —— 
2,723,080, Do G.W. Per Deb. Stk. 5 126 23 23,000,000 Natl. Rail. of Mex. 116646000 100/0) Do Railway Bonds <® 7 
347,990, DoNth.of Can. Db.8tk 4 1035 5 “a Lien. 7 * 44 1926102 4 100,000 10 Interoceanic of pe iStk 100 Allsopp, 8., & Sons, Ord.. 11 13 
426,200, Do Mid. of Can. .5 101 3 2, $98,000 D Ist com. Mt... 4 1951, aC 82 | 7% Prefd. Shares . £7208 |sitk 100 | Do Preference . 17 20 
1,016,500; Do do Cons...... 6 101 3 000,000 N. Ye rk & Putnam 600,886 100] Do 4% Deb. Stock. .... gl 33 Stk 100, Do 44% Debenture Stock..| 81 &4 
$2 544,000, Manitoba&S. W.Col. 1Mt 5 115 17 ls ¢ Con. Mort. 199398 1C3 469,459 100} Do 72, BDeb. ........ u7 19 Istk 100! Do 347% Deb. Stock........ 56 00 
2,500,000 Mashonaland Ist Mort. 5 68 72 84,982,000/N.Y. Cent G ‘Db. Crts 34 1997, 91 95 } 400,00 100} Do Prior Lien, 5% .... 10* $ 10 1 Barclay, Perlins, & Co., L.. 9 92 
400,000 Mid of West Aust. Bus. 4 99 101 (15's3-'999\ Do Mich. Cont .9569760 100\Italian 3/ Rly. Bds. A&B,  €9 [Stk 100 | Do 34% Deb. Stock... 75 78 
600,000 New Brunswick Ist Mt. 5 114 26 on © flat. Gld. Bds. 341998 82 85 1,000,C90 Kavsai4s List Mort. Deb, 9 92 Istk 100 Bass, hatcliff 57 Preference 10é 8 
904,533 Do Consolidated Deb. 4 103 5 |99 e979 999 D _— 1996. 82 85 | 32000 10) La Guaira & Caracas. 5 55\8tk 100 | Do 44% Mort. 106 9 
785,000 N. of 8. A. RepublicGtd 4 94 96 |25*o00'999 N.Y. Ont., & Watrn. 370,000 100| Do 5% Debenture Stk. 2 93 jstk 100 | Do 347, B Mort. Deb: Stk. 80 82 
$2 000,000 Ont. & Quebec Cap. Stk. 6 161 5+ Ts! ae Mort... 4 1992 $4 92 §,545,710 8k | |Leopoldina, Shares....... 69 7 | Stk 100 Bieckert's Brewery, 1900... . 220 20 
4,007,381, Do Perp. Deb. Stock.. 5 131 35 | 7,283,000 Norfolk& W.Gen. Mt 6 1931 123 27 3,600,000 Sk | Do Deb. Stock 4% 95 9% 110 10 Bristol Brewery, (urd. . 20 22 
2,000,000’ Rhodesia lst Mort...... § 78 82 4 400°500 D. - ea Mort ¢ (repel 06 96 40,000, 20\Lima, Limited ....... if La 10/10| Georges & Co., L16% pref 1215 
200 000 St. Law & Ott. Ist. Mort 4/102 4 000, De lmp.&Ex. Bds. 6 1934125 29 |, 200,000 10| Manila (1906) 57, Pref. 22 54 | 10 | 10 |\Chicago Breweries. - Si St 
719, 000/Toronto, Grey&Bruce R1 * 2 a "North 1,600,000 100} Do4% “A” Debs...... 85 85 (stk 100 City of Lon. Brewery L. Ord, 28 33 
€ 215226000 N. Pac. orth. 4 (190 7-21 96 96 0 47," B” Del 274 | » 5% Preference ... 65 70 
of Can.8ter. Bds.lstMt. 4 101 3 102415500 N. Pac. Prior Lien 4 1997 10 1,736,000 100 Db 4% I Debs..... 7 Stk 100 Do 5% 
aoe a Manawatu 56,060,000 Do Gen. Lien 3 2047 69 7) |2,254,720 100) Mexican, Limit.d ... 39 40 | 10 | 10 |Daniell &Sons Br Brew’s. L.Ord 1 2 
Shares, £1 paid .... ..| 122 (tg'236'000 Orean & Gal. 1 Mort. 2'564,100 100) Do Ist Preference &; 1385564] 10 | 10 ‘Distillers Limited, Shares) 154154 
says Radipelesenmentapd wxed Bonds 5 1927 105 6 2 OL a Oe Orisa atk ies 46 Oe | Ondinary” Tee een 1800 $90 
eee eee nneee i: . erp. ly eee ene eneee ba 
9,900,000 Pen. Gold Bds. .... 441915102 8 1°499'000 106) Mex. sthrn. Ord. Stk. 57, 54 56 sus 100) Do 6% Preference ........ 155 25 


11,290 Atian. 8 Lawrence Shrs. £3 160 £5 
\ $41605,000 Minneapolis St. Paul &c + 100 2 
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BREWERIES, &c,—Con. 
rH ey Saas Bhr Pa. 


giz 


fe 
§ 
Stk 100 


Closng 
Prices. 


44 4 


Name. Shr Pd. 


19 | 10 
19 


Name. ee 


Brew, L a a 4 \theven, Montledge & Gv., ls. 
Hider? Debenvores. @) 1 1 1 \Dick, Kerr, and Co, ........ 
Ind. Coope & Ov., a Do 6%, Cum, Pref....... 
Deb. Btock. 100 $100 Eastman Kodak Common. 
Lion Brewery, Limited . 1¢\$100 Do6é ¥ Cam. Pref.. 
Do New 23 34) ID, «0p oes eenened 
Do Perp. 6 1 Do8s % Cum, Pref 
5 Manchester row'ry, Le, Ord, } 3 E. C. Powder, Limited .... 
Do 7 % Preference 10 Eley Bros., Limited 
Meux’s, Limited 1 English Sewing Cotton, Ord. 
Do 4 % Den. Stock, red... 1 Do $7 %, Cum, Pref re 8 k 
Nalder & Collyer’s, ‘L. Do 4 7, ist Mort. Deb. 8tk. 95 97 5 . 
Newcastle Breweries, or FineCttn. Spin.&Dblg,A.Ord it be 
New Westminster Brewy. Li Do 5 d, Cum. Pre Sth 
Do 6 % Preference | Do 4 Y ist Mort. Deb. Stk. Py to )Btk 
Nort hmptn. Brew’ oF L., Ord ie ¢ ‘16 11 Fore Street Warehouse, L.. 44 4 a 
Do ay “ference 011 | 15 104 Foster, Porter, and Co., L..| 104114 stk 
Do 5 % De eee, stock . 102 & Stk 100 General Hydraulic Power, L 88 £0 g 
Showell's Brewery, L., Ord ot 4 (Stk 100 
Do 7 % Preference ..... 
Smith, Garrett, & Co. 1, Ord! ie 3 stk 100 
8. African Breweries, ‘Gad ] {¥ 10 
Do 5% Pref. { { 1; 1 
Threlfall’s Brewery, L., on if j 2h | 10 | 10 
Do Preference. la) § 
United States Brewing _ od ae } 
Walker (P. W. and Son)... | 8% 94 | 
Watney, Combe, Reid & Co. nt 
Limited, Ordinary | 35 39 
Btk 100 Do Deferred Ovdinery .. 
Stk 100 DoS % 4cum lst Pref.. 
8tk 100 Do 34% 7, lat Deb. 


§ 


‘112 18 j8tk/100 
if + oer /100 


10 2 


100 
100 
k 100 
100 
100 


es} 9) 
‘ ’ 41.5 
jS8tk 100 


Geléshronse, Mort, &Co.,L 
A Deb. Stock 

Do B Deb. Stoca.......... 
Gordon Hotels, Ord . od 
Harrod’s Stores, L., Ord: 3 Bt 
Henry (A. and 8. and Co i | art ae 
5 |Home & Col. Stores, L, 64 | oth 

Imperial Tobacco Co., i a Lf 3 
Do Pref, Ord. 1 Stk 
Do 44% Deb. Stock -... 16 8 /Stk 
Impd. Industrial Dwellg ,L 122 25 [Stk 
Improved Wood Pavemt 'L| 19 11 |8tk 
Ind. Rub.. Gut. Perc. &c., L 144154 8 eek 

Lagunas Nitrate ... 3a 
Lever Bros., L, § % Pref ..../ 10421 ‘tk 
5 Liebig’s Extract of Mest. L 21 3 Stk 
Linoleum Manufacturing, L “iat Stk 

Lipton, Limited ll | 
1 o 5% Cum, Pref +21 jStk 
\8tk 100 Do4%, Deb. Stock (93 37 ose 
1 1 Lister ana Co., L, Ord otk 
10 10) DoS% Cum, Pref . 721 )Stk 
6 |London Pavilion, Limited... 4 ‘i Stk 
24' Lond. Prod. Clear. House, L 44 Stk 
1 Lyons (J. and —~ ig eR 6 Stk 

0., L 4 
73 78 


" INSURANCE COMPANIES. 


Bhrs. Dw. | Ei) Cleng 


ne. 
Nar é 


o.| Pres. 


250,000 10/ ps. Alliance 
460; 000 | 10/ pps. 
220, 5/ 


Assur | 20) 24 114:2 
Do (New) 1) 1124123 
Atlas Fire & Life eH ie . 
Br. & Fr. Mar. L 
Brit. Law Fire, L 0 
Cler., Med. & Gn.| 25 
Comme r, Union| *, 
Eagle. 
ee Liab.| 
18% |Equity & Law i 
124 Gn.AccFire&L ife! 
10 ‘General Life .... 
5 Gresham Life ..| 
9 Guardian. oe 104 
20 Indemnity’ “Mar.| 15 31¢ 208 | 10 
10 |Law Gt. & Trust; 10 
60,000' 16/ |Law Life. | 20 
150,000) 6/6p.8 Law Union and 
Orown .. 
20,000 17/6pe Legal & Gen i 
6401 90 (|Liv., Lon., Globe! 
49,6261, £1p.s. | Do (1l annuity) 
36,862 20 London. 
91,200. 32 |Lon., & Lane. F.| 
10,000} 208 Lon. & Lanc. L 
100,000! 10 ion. and Prov. 
Mar., Limited) 
40,0C0 4C/ps. Marine 
,000; 6 |Merchants’ M. 
110,000 35/6ps N. Brit. & Mercl. 
30,000) 30 |Northern 
11,000} £5 Norwich U. Fire| 
| 20 \Ocean Marine ..| 
:000; 15 | Pelican & B.Emp 
. 30 |Phoeni 2. 
y 20 |Railwa Passngr. 
"S| Royal Excl bse 90) 
ya xchange|St.:100 180 99 / 
261 1258) ae aor “Une Nad 1C| 12145 : \ 
300,00( jcot.Un.& Ntl.‘A’| 20) 1 34 % 1011 
174) Do “B' | 10) 3y 12 3 
240,000'10/ ps|Sun Fire | 101 OF : 2 | }100 ,100 
48,000 104 jSun Life ........| 10 75 +8 1 | 
100,000! 20° Thames& Mer. M| 20 27 ; 
65,400) 164 (Union, Mar., L..) 20 2 


- 45 Yorkshire F. e1.| 10 


CANALS AND DOCKS. 
Bhr | Pd. Name. 
Stk }100 Birmingham Canal 


100 100 Grand Junction Canal 160 
Stk |100 ——. a Pf. Ord 91 93 


Def, Ord. 55 57 
bu B” Pref. 109 2 
| 


ao 


azawattee Te ee 3 Stk 
100 Metrop. Dwlings Assoc., &c. Stk 
1 Milner’s Safe, Limited Stk 
4 National Safe Deposit L.. 
1 'Nelson Brothers, Limite 
1 Nelson (James) and Sone .. 
1 \Niger Co., L., and Red... . 
{ 10 Nobel Dynamite Trust, L .. 
6 Pawsons and Leafs, Limited 
1 Pears (A. and F, Pears, L) 
3 10 Do Pref 124: 
lie ts lstk 100| Do&% Deb. Btock........ 
Sees 4 Eres Patent Candle, L. “i, r 
o de Janeiro City Imp., 
pee 12/ ?, a hes 100 DoS % Debentures. . 
St. : + RiodeJ an. Flour Mills,&c., LY 
‘2 River Plate Fresh Meat, L 
Roberts (T. R.), L, Ord 
Do 5 ¥ Pref 100 
Rotherham (J.)& Co., I. 100 
Bs Cum. Pref 5 we Le 
Do 47 1st Mort. Deb. Stk. 98 102 )Ort. 100 
Russian Petrm. and Liquid _ Stk 100 
Fuel, Limited, Ord. 
| Do6\/ Cum. Pref 100 
Salt Union, Ord 100 
Do Pref 
Do 44% Deb. Stock 
‘Schweppes, L., 7% Pref. Ord. 
Dol eferred . 
Short’s Pref. Ord. |. 
Do Def. Ord. 


Sune 


‘Stk 
{stk 
Stk 


ee 
SeSSeer ae 


100 
100 
8 


100 

100 

164 164 264275 100 
25/124.48 45 

28 24 214 25 


10) 2 | 8% 9% 


oe ° 
ee Oe te tt tt et 
— - 


10 


100 
20 
10 

100 

100 

100 

100 

100 
10 

100 

100 

100 

100 
10 

100 


1co 
§ 
10 
106 
100 
10 
100 





Spencer, Turner, eee A Ord, 
Boldero, L 
Spiers and Pond. 

Do 5% 1st Mort. .. 
Spratt’'s Patent, Limited.: 
Sweetmeat Aut. Delivery L 
Telegraph Const., &c., L....' 3 
Underground Elec R} preeny ¢ 
United Alkali, L., Pref. 

Do 5% Mort. Deb. Stock. 
Val de Travers Asphalte, L/ 
Waring and Gillow, 6% Pref. 

Do 44 Irred. B. Deb. ... 
Waterlow&S8ons,L., Def.Ord 

Do Pref. Ord, 

Do 34% Cum. Pref 
1 Weldon’s, Limited.......... 
1; 1 Do 5% Gum. Pref. ‘eakaen 
1 1 Welford and Sons, Limited 
1. 1 |Welsbach Incandescent . 

l 1 Do Cum. Pref. 


ELEC. LIGHTING & POWER. 


10 City of Lond, Electric, Ord, 910 | 1{ 1 
Do 6% Cum. Pref. 10:24) 1] 1 

i? County of London fOrd.... 6% 72! 1 1 
10 | Electric Supply UPref..| 10 21 | 10 | 10 
. Edmundsons, Lim. ........5 41 9) 1] 1 
|Metpn. Electric Supply ... 54 § 1} 12 

5 \St. James’ & Pall Mall E ect 4 10 
§| Do7y Pref. . ea 4 13 13 | 
5 ‘Westminster Electric. ef 9 1 


‘FINANCIAL, LAND, aa me 3 | 
INVESTMENT. 


1 
eR) 

5 64 
72 74 | 
8 Ry 
me) 
2 m4 & 
lik) © 
81°98 hop 
38 38 }'19 


| or 70 1/1 


Stk 1200 | 


10 20 110 


Stk 100 


|Closng 
'Prices. | . 


Ze B" ee 


Stk 100 | Do x 

10 | 10 |Mancn. ship Canal, Pref. 
8tk 100 Millwall Dock 
8tk\100 | Do Preference, 44% 
8tk 100 Do5¥% Perp. Preference. 
8tk/100 | Do5 % Debenture Stock . 
Stk {100 Regent's Canal and Dock .. 
Btk 100! Do3% Deb. Stock 

20 | 20 Suez Canal Shares 
8th '100 Surrey Com, Dock Ord. .... 100 . 


COMMERCIAL, INDUSTRIAL, &c. 


\Aerated Bread, Limited od 62 
Art’zn’'s, Lab. & Gn. Dwell. L| 84 £9 
ine 1879... 


Do4 6 
Do ahd 100 
Assam Rail, & Trad., Pref. Ne ied), 
7 


77 8 
ie 1g | 10 | 
18 23° | 10 | 
10 | 
10 | 


/1419 
47 <0 


Bek |100 
8tk {100 
Btk |100 
10 10 
10 

1 ("? 


i |Anglo-French pagent, mM 
6 Assets Realisation, L . , 
214 Australian Agricultural . 
5 ‘Ans. Mt. Land & Finance, L 
100; Do4% Debenture Stock . 
2 British & American Mrt., L 
24 British & Austn. T.& L. Ld 
1 \British South Africa 
100 | DoS” Mort. Debs. Red. .. 
1 ‘Canada Company 
100 pPepensuse Corporation, L. 
100, DoP 
100 | Do 4%, Deb. Stock 
10 |Hudson’s Ba 
h 4 24, International Financial, 
| 18 | 3 Land & Mort. of Kesvt, L 
| en” » nog 100 | Do 5% Mortgage De 
1g 28 2 Law Debenture Corptn., L di 18; 6/ | t 
6 (stk os) 31 2 
123 / 2 2 
93 9€ 2 


100 | Do 4% Perpet. Deb. . 
pe /100 NN Z. Loan & Mer. Agency, i 
| 4¥, Prior Lien 
5 3 }, 1 'N. Zealand Trust & Loan, Li, a3 ; 
-/88 169 \Stk /100 Peel River Lan ,~c., L.... 
24 3% |Stk /100 Peruvian Corporation 
93 10L Stk |100 | wu4/ rref. 
7k : ‘100 ‘i | pu 6% Debs. Red. 
; 10} 'K. Plate Trust, Loan, &e.,| 
Do 6 4mm. Bret 2. | 5 DoB Shares 92, 64 {100 100 
1 Do 33 4 Deb. Btock aS hes Scott. American Invest, Pri ". i101} 1) 1 
wey Eb 23 ‘Stk |100 Scottish Aust. Invest., L. ..| 6873 | 5 5 
Stk 130 | S [Dal eo $ Go. (100 , Do 6% Gtd. . Preference... “hs 4) 1/1 
Stk lice | be Do. ai ‘Stk 100| Dos% dodo i113 18 } 10/| 


20 | 20 
ld | 10 
Australian Pastoral’ ae 0 | 
Baku Russian Petrl., 

Do 54 % Cum. Pref, 
Barker (John) & Co., Lim.. 
Bodega, Limited............ 
NED + csbatncockcsand ; 

Do Def. 

Do 54 % Cum. Pref, 
Bradford Dyers’ Assn 
a +* Aluminium 

litish Oil and Cake 

Do af ! j Cum, Pref, iis 

Do4 Red. Deb. 
Brooke, Bond and Go., L * 
Brune’ Mond, and 6o., L 
m Whe Prefere - 

ryant and May, Limited . 
Bucknall (H. and Sons, L) 
Oantareira Water 5 Y Deb... 
Cassell and Co., Limited, | 
Cent. Prod. Market of B. A, 
City Offices, Limited 
Coats J. and P. 


t 


oo 


32 44 
10C_ 2 $25 $25 





- 


ss —_ 

oootaorr 

ms ~ Ss 
S8andeKnSereane- oer 


: 1 
ei 1 
‘100 100 

lio 25) 2, 2 
24 2 


- 99 2Ci | 20 | 20 South Australian ......... | 5467 ) 2) 


| 
: |Bhy mney Iron, Limited.. 


100 Do 59 
10 |South fle tton Coal, . 


54 Sz 100 100"| 1 


10/' Mysore Gold 
2 Namaqua Copper i eres 


THE ECONOMIST. 


COMMERCIAL, INDUSTRIAL, &c FINAN., LAND, & INVEST. —Con, 


Closng 
Name Prices . 


\Trust & Agcy. of Austr., L| ai | 


Do 6% Preference Shares, 10 11 
5 |Trust and Loan of Canada) ¢4 € 
Do New 3 
Trustees 
Do 4% irred. Debs. 
Van Dinaee’s s Land 


FINANCIAL—TRUSTS. 


Alliance Investment, Pref. 68 22 
American Invst. Trugt Pref. : 
Do Deferred 1 
‘Army & fart Invst., L. Pf. 
Do Deferred 
| Do 4% Debenture Stock . 
Bankers’ Invest. Trust, Pri. 
Do Deferred 
Do 4% Debenture Stock .. 
British Invest. Trust Pref. . 
Do Deferred 1 
Do 4% Debenture Stock .. 
Foreign, Amer. & Gen. Prf. 
| Do Deferred 
| Do 4% Perp. 
For. & Col. Gov. Trst. L., Pf 121 
Do Deferred . 22C 2 
Gen. & Com. Invest, as pr itis 
Do Deferred 105 8 
Do 4% Debenture Stock . 
Govmnts. Stk Invest., L., 
| Do Deferred 
| Do 4% Debenture Stock .. 
Guardian Invest., Pref., L.. 
IndustrialandGen. Ordinary 
Stock 
Do 34% Debenture Stock.. 8&3 9! 
Internatn]. Invest. Pref., L €5 €7 
Do 4% Debenture Stock’ ..96 99 
Invest. Trst. Corp., L., Pri. 0 
Do Deferred . . 
Do 4% Debenture Stock . 
Mercantile Inv. & Gen 
Do Deferred Stock 
Do 4% Debenture Stock . 
Mexican Cent. Rly. Sec. A 
| A Deb. Btock pene 
| Dos, B_ do 72 
Municipal Trust, L., Pref...; 85 $0 
| Do Deferred 43 47 
Omnium Investment, Pref., 95 98 
Railway Deb. Trust, L 7 2 
| Do 57, Debs., red, at 10 
| Do 44% De benture Btoc 
Do 4/ Debenture Stock ..| 95 98 
Railway Investment, Pref. .| 81 83 
Do Deferred nee 
Railway Share Trust, L., A 5% 6 
Do B 747 Preference. 1641 
\R. Plate Trust, L., Pref. 99 102 
\8cot. Invest. ‘Trust, L , Prf. 99 2 
Do Deferred 75 80 
Do 47% Debenture Btock .. 95 99 
‘Stock Conversion i 
Submarine Cables Trust. ... 127 30 
U.8. & South Amer. Invest. 
Trust, Prefd 1 
Do Deferred 
Do 4% Debenture Stock .. 


GAS. 


Alliance & Dub. max. 10 %.. 
Bombay, Limited 
Brentford Consolidated .... 
British Gas Light 
Buenos Ayres (New), L 

Do 4% Debentures........ 
Commercial 4% Cap. Stk .. 

Do 3% Deb. Stock 
Continental Union, L 

Do7 % Preference ........ 
Euro aan. Limited 
Gas ight & Coke Ord 

Do 34% Maximum . 

Do 4% Consolidated Pref. 

Do 37% Consolidated Deb. 
Hong Kong and China 
Imperi+! Continental . 
Malia & Mediterranean, is 
Oriental, Limited inion 
Ottoman, Limiteu... 
San Paulo, Limited . ‘ 
South Metropolitan Ord... 

Do Perp. 3 % Deb. Stock.. 
Tuscan Gas 

Se Pn nk bu seceennd 


| 


£9 92 


- 106 & 
98:01 


COAL, IRON, AND — 


Armstrong, Sir W. G. & Co. 
Babeock & Wilcox, L, Ord.. 
Baldwin's 54% Cum. Pref... 
Bell Bros, 6% Cum, Pref . 

Bolckow, Vaughan & Co., L 


74) Consett Iron, Limited. . 


|Kbbw Vale Ste el, [ron, ke., L 

1 | Hadfield’s Steel Foundry oe 
Do Pref 

® | Bornsty (Richd., & ae & 

Howard and Bullou 


1 aah Brown & Co., 
62s 624|Nantyglo & Blaina “ Pref.” 


New Shmriston Colls. L. Prf. 
Pease and Partners, L., Ord. 
Do 4 % Perp. Deb. Stock... 
|Pearson and Raowt les 

Do 6% Cum, Pref. A 


Do Ne ow 
, Debentures, 1890 . 


| Vickers, Sons & Co., L., 
Do 5 % Preference Stock, 


MINES. 


Anaconda Copper 
Arizona Copper, L., Def. .. 
Bechuanaland E xpi. seks 
Cape Copper, Limited 

Jo Cum, Pref. (6 % min). . 


A., L. 


2 
} 2/6 2/6 Champion Reef 


Cons. Gld. Fields of 8 

D6% , Pref 
Do 54 % First Debs. 
0 opiapo, Limited 42 
ares: - 16317 
Do 5 % Debentures... . .103 6 
Do 44 % Bultfonte.o Obgs. 98 102 
Durban fhoodepoort Ee .dee60 24 BY 

Libiola Copper, L . 

Mason & od Limited.. | OR af ‘4 
imited...... Sree 


— el 


Exors.,&c., Corp.,L = 


Bg Stk 100 |Anglo-American, Limited. . 


4 )Stk 100 | 


* Stk 100| Do 4% Deb. Stock 


4 44{10' 


[October 12, 1907. 


Shr Pd. —_ 


\New Jager F peetogta ... eatene 
Senden wea 

Do 10% Min ‘Pref. . 
Rio Tinto L 


‘Simmer and Jack Peoiiy 
Tharsis Sul imar S Sonpet, hs 4 
Transvaal Goldfields, 

Van Ryn Gid. M. Es 
Waihi, Limited 

Wassau (Gold Coast) Mng. L 


SHIPPING. _ 


20 | & African 8team Ship 

20 | Do Fully Paid 

124} 12 Amazon Steam Navigation 
Cunard Steam Shipping, L 

20 | io Do 


| 1 Furness, Withy, and Co.. 
10;10)' DoS% Cum, Pref 
7 74 General Steam Navigation. . 
8 Do6% ee ae 
stk 1100 _ Do 42 Deb. 8 
10 | 10 Leyland (Freak) a rad Co., L 
| 5% Cum, Pref. .........-. 
5| 5 Mercantile Steam Ship, L. 
8 | 8 New Zealand Shipping, L . 
10 | 10 Orient Steam Navigat on. 
Stk 100 a -) - ahehoemee. Pref. 123 
Stk 100 Do Def 2.0 2 
Stk 100 Royal Mail Ste 46 
5| 5 Shaw Savill& Albion, L..Apf 4 
5| 5: Do 3 Ord 2 
10 | 10 


10 | 10 
Stk /100 
10 | 10 


* 14 


corn De 
OS Ne a oats 
— 
. BEF 3-o* 


nmr =O 


Do Uh 
Cnion qe Ship of N. Z 


TEA AND COFFEE. 


Assam Tea 
British India Tea, L 
Cree Tea + - L 
Do7 % Cum. P 
Cons. Tea and oo senes 
Do 1st Pref. Sh 
Do 2nd Pret. 7 * 
20 | Darjeeling Tea, Limited. . 
10 |Dooars Tea 
10| Do? + Pref 
10 |Doom Dooma 
10 |Empire of India & Ceylon .. 
1/10} Do&S % Cum. Pref.. 
10 — (Assam) Tea, Lb 
10| Do6% Cum, Pref 
1 \Jorehaut Tea, Limited .... 
10 |Lanka Plantations, L ...... 
8 |Lebong Tea, Lim ted 
10 'Ouvah Coffee, Limited 


TELEGRAPHS, TELEPHONES. 
£3 €6 
os 





Stk 106 | Do Preferred 
Stk 100 l., Do Deferred 

5 | & |Chili Telephone, L. ........ 
1© 10 ‘Cuba, Limited.. anbe> 
1010 | Dol0% Preference.. ..... 

5 6 |Direct Spanish, Ltd.. 110% 

| Preference. . ° 

20 | 20 |Direct U.S. Cabie, L........ 
Stk 100 Eastern, Limited ...... ... 
Stk 100 | Do 34% Preference..... 8 

Do 47% Mort. Deb, Stock 
Eastern Extension, L 

Do 4% Mort. Deb. Stock . 
Great Northern of Cop’ h'g'n x 36 
Indo-European, Limitea ..| 65 7 
National Telephone, am. 1c6 8 
10' 10; Do 6% Cum, Ist Pref.. 1( 4124 
10/10} Do6/ Cum, 2nd Pref. . 1¢ 92 
Stk 100 | Do 34Y, Deb. Stock.. 6 98 

1! 1 Oriental Teepbone, L.. 14 22 

8 Reuter's, Limi 7 
10 | West African 

24 24 West Coast o 
100 100 | Do4% Debentures 

10 10 West India and Panama , ul 
10!10!| Do6% First Preference .. 
10 | 10 | Do 67 Second Preference 
10 10 |Western Telegraph, L 


10 10 
Stk 100 
10 | 10 
25 | 26 

§| 5 


-. 
2 
we 
**Oow 
o> 


| TRAMWAYS AND OMNIBUS. 


726 
131 34 


5 |Anglo-Argentine, Limited. . 
00| Do6% Debenture Stock .. 
|Bath Electric, Pref. Ord. tet? 
British Electric Traction ..| 1% 24 
Do 6% Cum. Pref. «1 aoe 

Do 67 Perp. _ $6 96 
Calcutta, Limited . €& 78 


City of Buenos Ayres, ie 

Do Perp. 4% Deb. Stock . 
Dublin United (1896). . 

Do 6% Pref 
|Lisbon E lectric Tramw meee 
| London General Omnibus . 
|London Road Car, L 
London Street 
|London United §% Cum. Pref. | 
| Do 4% Deb. Stock 
|Metropn. Elec, Trams. Def. 
|North Metropolitan ..... 
|Potteries Electric Traction| 
| Do 5% Cum. Pref. 

Do 44, Deb 
Provincial, Limited . 

_ Do 6% Cum. Pref. 


WATERWORKS. | 


Alexandria, Limited 
Antwerp, Limited 
City of St. Petersburg, L.... 
Colne Valley, Limited ‘ 
Cons. of Rosario, Limited. . 
E. Surrey “ B” (mx. 7 %).. 
|Kimberley, Limited 
|Metropolitan Water Board— 
Stk 100 | Kast Londoa ; % e 
Lambeth, Rd., 3% 

(stk '100| New River ne "3% 

(Stk 100 | Do“ D” 

|Stk 100 | Bothwark ei Vauxhall 


Stk 100 | West Middlesex 3% 
20 20 |MonteVideo Shares 
iStk 100 | Do lst Deb. 5% 
\Stk 10) |S. Essex, 1g6l (30 % max.) «. 
1) "Parapaca, Limited. 





SSS 
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(Continued from page 1747.) 
later the tone became stronger. Only a relatively small business 
was done during the week. Sales include fair current: October- 
December at £29; January-March, £29 Ios to £29 15s; good 
seconds ditto, £26 15s to £27; ditto, August-October, £26 ros to £27, 
and ditto, January-February, at £26 15s. New Zealand suffered a 
relapse at first, but became steadier later, though trade moved 
slowly. Good fair, October-December, sold, £30 tos; fair, near 
at hand, £28 5s; and October-December, £28; with January- 
March, £27 tos, c.f. and i. 

SHELLAC.—Only a limited business was done with consumers 
during the week, on the basis of 145s to 150s for T.N. orange, the 
market remaining in a dull state. Futures were largely nominal, in 
absence of support. T.N., October, sold, r4os, and later at 142s 6d. 

GAMBIER quiet, with sales in October-December, steamer, at 
18s 6d, c.f. and i., London or Continent. 

INDIA-RUBBER ruled very dull. Fine hard Para, on spot, 4s 24d. 

QUININE slow all round. B. and S. and/or Brunswick, on 
spot, 8d. 

DRUSS.—In auction, cardamons sold steadily: bold pale, 1s 6d 
to 1s 8d; small, 1s 2d to 1s 4d; splits, rs rd to rs 5d; seeds, rs 9d 
to 2s. Senna firm: very bold green, 7d; small and medium 
green, 24d to 3}d; pods, 2d to 24d.. Gum _ benjamin rather 
easier. Sumatra good almondy, £7 15s. | Rhubarb—Shensi flat: 
bold fine coat, good pinky, 3s 2d. Cape aloes dearer. Algoa Bay, 
hard bright, 10d to rofd per Ib. 

METALS.—Copper has been an unsettled market, while lower 
on realisations, with continued unfavourable advices received from 
New York. The value of Standard, cash and near, settled down 
firmer on Monday (after a good deal of covering) at £64, spot ; 
three months being fixed at £62. By the middle of the week these 
dates declined to £62 2s 6d and £61 2s 6d respectively, and on 
Thursday closing at £61 15s, cash; £61, three months, Tin, on 
Eastern weakness and heavy selling pressure at intervals, fluctuated 
by Wednesday down to £149 10s cash, £146 5s forward, being 
irregular, while the downward tendency was prolonged until 
Thursday’s close, spot Straits being finally registered at £146; 
three months, £143 ros. Mt. Bischoff, £146 10s to £147. Lead 
easier. English, {20 7s 6d; foreign, prompt, £20 5s; December 
shipment, {£18 12s 6d. Spelter steadier. Ordinary brands, 
£21 178 6d to {22 28 6d. Antimony quoted at £43 to £45. Iron 
irregular and lower. Quicksilver was raised on Thursday to 
£7 15s per bottle from first hands. 

OILS.—Linseed ruled firmer, but somewhat irregular. Spot, in 
pipes, {25 10s; barrels, £25 158; October-December, £25 5s; 
a £24 58. Hull: naked, spot, £25; October-Decem- 

er, £24; January-April, £23. Rape steady. Ordinary brown 
naked, spot, £36. English refined, casks, spot, £37 15s. Jamba, 
spot, £35 10s. Cotton quiet. Crude, spot, new, £26; November- 
April, £23; refined, sweet, {30 1tos; ordinary pale, 27. Hull, 
naked refined, spot, {24 5s. Cocoanut, Ceylon, spot, £34; 
October-November, £31 58 ; October-December, £31 ; January- 
March, £30 17s 6d, c.i.f. Cochin, spot, £44; October, £38 tos ; 
October-December, £38, c.i.f. Palm, Lagos, spot, £32 10s. Olive, 
Levant, spot, £39 to £40. 

TURPENTINE displayed weakness. American spirit, Spot, 38s 3d, 
38s 6d; November-Decemher, 39s; January-April, 40s to 40s 3d 
per cwt. Stocks at public wharves, October 5th: American, 24,500 
barrels, against 19,100 barrels same time; French, 224, against 940 ; 

afloat, 7,060, against 2,800; total visible London supply, 31,790, 
against 22,840; deliveries since January 1st, 57,530, against 59,730. 

ROSIN dearer. Common strained, spot, 10s 6d; and for ship- 
ment, ros 6d ; 10s 9d. ex-ship terms. 

PETROLEUM.—American, 6d; water white, 7{d; Russian and 
Roumanian, 64d per gallon. 

TALLOW.—The market again displayed more activity during the 
week, At Wednesday’s auctions 2,378 casks were brought forward, 
and 997 were sold. Prices in one or two cases were dearer, though, 
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taken on the whole, no quotable change occurred. 
mutton, fine, 35s 6d; fair to good, 34s to 34s 6d; dark to dull, 
31s 6d to 32s 6d. Beef, sweet, 35s; fine, 358; fair to good, 32s 3d 
to 32s 6d; dark to dull, 30s 6d to 32s. Market letter shows no 
change. Town tallow, 32s 9d, and melted stuff, 22s per cwt 

LINSEED.—During the week a generally firm tone pervaded this 
market and values further hardened, while a fair business resulted. 
London : Calcutta, spot, 47s 6d; September-October, 478 6d ; Octo- 
ber-November, 47s 6d. Huli: La Plata, spot, 45s 9d; December- 
January, 44s 9d. To the Continent: Calcutta, October-Novem- 
ber, 478 6d; Bombay, October-November, 48s 6d; La Plata, 
October-November, 45s 9d. Quantity afloat from the East Indies, 
including cable advices, 146,000 qrs, against 99,000 in 1906, and 
145,000 in 1905. 

RAPESEED firmly held, but quiet. Brown Cawnpore, October- 
November, old terms, 57s. Brown Calcutta, ditto, 54s 9d. Feroze- 
pore, ditto, 57s. Yellow Guzerat, March-April, 57s. Yellow 
Cawnpore not offered. Quantity afloat from the East Indies 
per last advices, 8,o00 qrs, against 11,000 in 1906 and 7,000 in 
1905. 

COTTONSEED.— Macket quiet. London: Egyptian, spot, nominal, 
afloat (old), £7 736d; October, £7 2s 6d; November-January, 
£7 2s 6d. Hull: spot, £7 tos; October, £7; November- 
January, {7 perton. Imported into London since January 1st, 
63,000 tons, agai ist 52,800 in 1906 and 54,420 in 1905. 


POSTSCRIPT Friday Evening 

SUGAR.—A moderate business was effected in home refined, 
prices, however, being occasionally 14d to 3d lower. Tate’s No. 1 
cubes, 20s 14d; No. 2, 19s 44d ; fine granulated, 18s 6d ; standard 
ditto, 17s rogd. Lyle’s goods 14d down. Granulated, 17s 44d to 
18s 44d. Cane quiet, no public sales being held to-day. Con- 
tinental granulated quiet, and forward positions lower. E.C.H. 
ready, done, 11s 9d; October, first brands, sold 11s 44d; Novem- 
ber-December, sold 11s 3d to 11s 24d; January-March, 11s 43d to 
11s 33d; May-Angust, 11s 63d to 11s 6d, f.o.b. Beet lower on 
realisations. October, sold 9s 64d; December, 9s 64d, 9s 534, 
gs 6d, and 9s 54d; January-March, 9s 84d to 9s 74d, 9s 73d, and 
9s 74d; May, 9s 104d, 9s 104d, 9s 93d, 95 9}d, and 9s 9d; August, 
Ios o4d to gs 114d, f.o.b. 

COFFEE.—A moderate quantity auctioned, met a fair demand at 
steady rates. Futures slow. Santos, December, sold, 31s 14d to 
31s, and March, 31s od. 

JUTE steady, quiet. Native firsts, October, sold, £18 5s; 
December-February, £18; Oleander, circle, D to E, afloat, £18 tos; 
-_ T.G., lightning tops, October, £16 2s 6d to £16 7s 6d, c.f. 
and i, 

HEMP steady. F.C., September-October to January-March, 
sold, £30; G.S., £27; F.S., £25 10%.; and S.S ,, £28, c.f. and i. 

METALS.—Tin, at first 'Change, showed a smart decline, and at 
second session a better tone prevailed. Straits, cash, closed 
£140 10s; and three months, £138 5s. Copper, at first session, 
ruled lower, and at atternoon meeting irregular. Standard, spot, 
closed £61 5s; and three months, £59 5s. Lead easier. English, 
£20; foreign, immediate, £19 15s; October, {19. Spelter quiet. 
Ordinary brands, {21 15s to £22. Zinc sheets: Silesian, £25 ros, 
f.o.b., Stettin ; V.M.’s, £26, t.o.b., Antwerp. Iron quiet. Cleve- 
land, case, £54 9s; month, £53 9s. 


Australian 





LONDON MEAT MARKET. 
Per 8 lbs by the carcase. 





a a + 
Inferior beef..... cocccccccoce «+» 2 8] Prime mutton ........ cocccorees 6 
Middling ditto............... coo S 6) Raferiow lamed nccccccccccceccs ee 5 
Prime ditto ............- - 4 8| Middling ditto ........... coccece & 
Inferior mutton ..........seee0e & Oh eae concncccecosce coccccee & 
Middling ditto. ............00.0. 5 41 Veal, Pirst........... eseceecese eo 
LONDON POTATO MARKET. 
7 ; Per Cwt. Per Cwt 
Lincoln Kidneys........ 389d to4s Od | Lincoln Sharps Express 
Bedford Up-to-Dates.... 359d to4s0d| (mew variety) ...........- s Od 





YOTICE is hereby given that the | ¢ 
ih TWENTY-FIRST ANNUAL GENERAL 
MEETING of Hodgsons’ Kingston Brewery Com- 
pany, Limited, will be held at the Holborn Viaduct 
Hotel, Holborn Viaduct, E.C., on THURSDAY, | 
the 24th of October, 1907, at 12 o’clock noon. 

The Share Transfer Books will be closed from 
the llth to the 24th of October, both days inclusive. 
— By Order of the Board. 

V. N. DOUETIL, | 
Secretary. | 
Dated this 10th day of October, 1907. 
Kingston-on-Thames,. 


| RED 
WHITE 
« BLUE | 


For Breakfast & after Dinner 


WRIGHT'S “YIELD TABLES.” 


Giving at a Glance the actual return to the | 
Investor on £1, £2, £5, and £10 Shares, at whatever 
price purchased, from 1 to 10 per cent, 

“ Throughout the whole gamut of denominations, | 
dividends, prices, and yields probable and improb- 
able, Wright’s ‘Yield Tables’ accurately and clearly | 
leads the investor, saving him many an intricate | 
calculation.”— Westminster Gazette. 


ARTIFICIAL Worps: 


London: 


Effingham Wilson, 54 Threadneedle Street, E.C., 
or from any Bookseller. 








DELICIOUS COFFEE. 








WHITELAW’S TELEGRAPH CYPHERS. 


(With at least two 
letters difference). = = 
Five Letrer Groves. 457,000, with at least two letters difference, ard a check letter. 
DICTIONARY WORDS: All the various selections of these, so long in use, remain in full force as before 
and have been included in the New Berne Official Vocabulary. 
Ezplanatory Prefaces and Specimen Pages will be sent on Application. 
WHITELaw’s TeLE@napa CypHEr Orricz, 39 Lombard streat, E.C.; Sporriswoopg & Co., Lp., 54 Grace 
church street, E.C.; Lonomans, Green & Co., 91 
Manchester; James Macizenoss & Sons, Glasgow 


MERSEY DOCKS AND HARBOUR 


BOARD. 


ared to RECEIVE LOANS of Money, in sums to 
Pe agreed upon, on the security of their Bonds, at 
Interest at the rate of £4 0s 0d per centum per 
annum, payable half-yearly, for periods of Eight, 
Nine, or Ten years, as may be arranged. 

The Board are also issuing on application their 
| 34 per cent. Debenture Stock at the price of 
| £96 10s Od per cent., plus accrued Interest from 

July Ist to date of purchase (less income tax); 
repayable at par on lst January, 1965, or at the 
Board's option, on or after January Ist, 1935. 
Interest payable half-yearly on Ist 5 nn and 
lst July in each year. 

Communications to be addressed to Richard I. 

Powell, Treasurer, Dock Office, Liverpool. 


MILES KIRK BURTON, 
General Manager and Secretary. 
Dock Office, Liverpool, August 22nd, 1907. 


| The Mersey Docks and Harbour Board are pre- 
| 
| 
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~ 1,020 millions, an 160 millions extra words. 
401 1 


» Fifth Avenue, New York Patmer, Hows & Co, 
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ended June 30, 1907: 















The general distribution of the earnings and of the operating expenses of 
The Baltimore and Ohio Railroad Company was as follows: 










OPERATING Resutts or Tue Battimore aNd OnI0 RariLroap Company Fol 
THE Year Enpep June 30, 1907, 1n CoMPARISON WITH THE YEAR ENDED 
June 30, 1906. 
1907. 1906. Inc. or Dec. 
EARNINGS From & oe 





























I. 4,623,742 16 
I. 445,418 56 
D. 69,886 99 

D. 1,115 24 
D. 146,293 01 


60,002,204 32 
13,701,697 97 
1,529,099 40 
1,405,053 13 
754,001 27 


-- 64,625,946 48 
14,147,116 55 
1,459 212 41 
1,403,937 89 
607,708 26 


Freight Traffic 

Passenger Traffic 

Express Traffic ads 
Transportation of Mails .. 
Miscellaneous Sources 





T. 4,851,865 48 


SO 


77,392,056 09 


82,243,921 57 


Gross Farnings 





OPERATING RESULTS OF THE 


YEAR Endep JUNE 


Miles. 


Karnings. 


Valley Railroad of Virginia a + 62.12 $187,021 25 
Ravenswood, Spencer & Glenville R’y. 52.40 48,141 84 
Cleveland Terminal & Valley R. R. 9°.72 1,182,485 60 
Oleveland, Lorain & Wheeling R’y 194.28 4,608,900 94 
Ohio & Little Kanawha R. R. “ 74.26 282,453 29 

455.78 $6,309,002 92 


The gre earnings of The Baltimore and Ohio Railroad Company for the 
year ended June 30, 1907, were $82,243,921.57, an increase over those of the pre- 
ceding year of 4,851,865.48. 


Of this increase, $4.623,742.16 was from freight traffic, the increase in tonnage 
carried being 3,113,163 tons, with an average earning per ton per mile of .570 
cents as against .560 cents in 1906. 


The most marked increases were in anthracite coal, 150,199 tons; in bitu- 
minous coal, 980,339 tons; in coke, 307,169 tons ; 597,293 tons; iron and 
steel castings and machinery, 516,771 tons; bar and sheet metal, 59,184 tons; 
there were increases in fiour and other mill products aggregating 62,945 tons, 
and in merchandise and miscellaneous shipments of 458,818 tons. with a falling 
off in shipments of grain to the extent of 122,028 tons; in hay, 49,402 tons, and 
in pig iron, blooms and rails, 74,542 tons. The increase in general average of 
earnings per ton per mile for the year was one-tenth of one mill. 


ores, 








The increase in earnings from passenger traffic was $445,418.56, with an 
average earning per passenger per mile of 1.956 cents as against 2.006 cents in 
1906. The number of passengers carried increased 1,523,014. 







There was a decrease in earnings from express traffic of $69,886.99, which 
however, does not indicate a falling off in the volume of business, but is due to 
other causes. Mail earnings decreased $1,115.24, and earnings from miscel- 
laneous sources decreased $146,293.01, due mainly to diminished receipts from 
elevators at Baltimore, and wharves, warehouses, dining cars and hotels. 

























The expenses of operation were $54,880,090.85, an increase of $5,564,869.86, 
of which amount $1,211,639.46 was in maintenance of way and structures; 
$933,518.29 in maintenance of equipment; $3,181,686.95 in conducting transpor- 
tation, and $38,025.16 in general expenses. The percentage of expenses to 
gross earnings for the year 1907 was 66°73 per cent. as compared with 63°98 
per cent. in 1906, an increase of 2°75 per cent. occasioned by the very consider- 
able advances (approximating $1,154,000) in wages of employes; the increase 
in costof fuel and other supplies, and the large expenditures charged to injuries 
to persons, by reason of the unfortunate train accidents at Woodville, Ind., 
and ‘lerra Cotta, D.C. The specific character and amounts of the operating 
expenses, in comparison with those of the preceding year, will be found in 
table 11 of this report. 


The General Income account of the Company shows the net income of the 
year, after the payment of interest on the funded debt, taxes and all other 
fixed charges, to have been $17,445,629.82, a decrease from that of the year 
1906 of $618,669.90. Against this net income there were charged dividends 
of four per cent. on the preferred and three per cent. on the common stock, 
the dividend of three per cent. on the common stock payable March 1, 1907, 
having been charged against the surplusas of June 30, 1906; an appropria- 
tion of $3,000,000 for extraordinary construction expenditures in the way of 

F additions and improvements made during the year, leaving as the surplus of 
' ' the year, to be carried to the credit of Profit and Loss account, $7,480,384.95. 


- 


The Profit and Loss account as of June 30, 1906, was $15,823,643.05, and against 
this has been charged the three per cent. dividend on the common stock 
paid March 1, 1907, and added by reason of sundry adjustments, $1,000,458.89, 
making the total to the credit of Profit and Loss account, as of June 30, 1907, 
$19,739,542.02. 
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Miles. 


The Baltimore & Ohio Railroad, incl. Baltimore & Ohio South-Western 4,006'52 
Controlled or Affiliated Lines ‘ ‘a - ee 455°78 
Grand Total 4,462°10 





[October 12, 1907. 





BALTIMORE & OHIO RAILROAD CO. 


RST ANNUAL REPORT. 


OrFIcE OF THE BaLtimorE & Onio RatLtroap Company, 


3ALTIMORE, Mp., October 10, 1907. 


To the Stockholders of the Baltimore & Ohio Railroad Company: Se : 
[he President and Directors submit the following statement of the affairs of the Company for the year 


The results from operation on the entire system were :— 





Percentage of 
Expenses to 
Earnings. 


Earnings. Expenses. Net Earnings, 








%82,243,.921 £7 354,880,090 8&5 $27,363,830 72 66°73 
6,309,002 92 4.151.936 17 2.157.066 75 65°81 
88,552,924 49 259,032,027 02 $29,520,897 47 66°66 


EXPENSES For 
Maintenance of Way and Struc 
tures.. os . on 
Maintenance of Equipment 
Conducting Transportation 
General Expenses .. : 


10,542,498 67 
13,448,502 12 
29,380,155 58 

1,508,934 48 


9,330,859 21 
12,514,983 83 
26,198,468 63 

1,470,909 32 


49,515,220 99 


I. 1,211,639 46 
TI, 933,518 29 
I. 3,181,686 95 
I, 38,025 16 


1.5,364,869 86 
D.513,004 38 


D, 2°75 














Total Expenses 54,880,090 85 











Net Earnings from Operation 27,365,830 72 27,876,835 10 


66°73 








Percentage ofExpenses to Earnings 63°98 











The lines included in the foregoing table of operating results, and their respec- 
tive mileage, aggregating 4,006°52 miles, appear in detail in table 28 of this report, 
subject to the exclusion of the Vailey Railroad of Virginia, Cleveland Ter- 
minal and Valley Railroad, Ravenswood, Spencer and Glenville Railway, 
Cleveland, Lorain and Wheeling Railway, Ohio and Littlhe Kanawha Railroad, 
for which a summarised table follows : 


FoLLowine Lixes ConTRroLLED BY OR AFFILIATED IN INTEREST WITH THE BALTIMORE AND OHIO RAILROAD BysTEM FOR THE 
30, 1907, 1x CoMPARISON WITH THE YEAR ENDED JuNE 30, 1906. 


essences 


Comparison of Net Earnings 


m 
1907. with 1906. 
Percentage of 
Net Marnings : renee 
Expenses. from Increase. Decrease. oO Earnings. 


Operation. 





%133,960 16 $53,061 09 $25 01 71.63 

65,239 09 | Def. 17,097 25 5,267 22 35.51 

916,913 13 265,572 47 $36,390 94 77.54 

2,800,965 99 1,807,934 95 872,274 47 €0.77 

234,857 80 47,595 49 56,271 18 85.15 

24,151.94 17 29.157.066 75 | 2867 10? 00 65.2] 
nm — 


GENERAL INCOME ACCOUNT OF THE BALTIMORE 
AND OHIO RAILROAD COMPANY 


(INCLUDING BaLtimore & Onto SouTH-WEsTERN RatLroap CoMPANy), 
YEAR Endep June 30, 1907, IN COMPARISON WITH THE 
Year Exped June 30, 1906. 


1907. 1906. Ine. or Dec. 
Gross Earnin 82,243,921 57 77,392,056 09 ‘7. 4,851,865 48 
Operating Expenses 4,880,090 85 49,515,220 99 I, 5,564,869 86 


Net Earnings from Operation .. 
OTHER INCOM! 

Dividend and Interest on Securi 
ties Owned 

West. Un. Tel. Co. Annuity 

General Interest and Discount 

House Rents and Miscelianeou 
Re ceipts.. 


27,876,835 10 D, 513,004 38 


5,047,182 76 
60,000 00 
547,208 11 


3,048,663 15 
60,000 00 
181,361 64 


D. 1,480 39 


T, 365,846 47 


580,625 53 357,708 81] I, 22,916 72 


4,035,016 40 5,647,733 60 


I. 387,282 80 


Gross Income ‘ 31,524,568 70 

DEDUCTIONS FROM INCOM} 

Net Earnings, Washington Branch, 
(Included in System Earnings) 
Interest on Bonded Debt, pay- 


51,598,847 12 D. 125,721 58 


249,050 66 375,894 10 D. 126,843 44 


able by B. & O.R.R. Co., able 1 10,449,477 80 10,170,659 48 I, 278,818 32 

Ground Rents and Interest on 
Estate Mortgages—Table 1 .. 117,274 80 122,092 85 D, 4,818 05 

Car Trust Interest payable by 
B. & O. R. i. Co.-—Tablel .. 12,276 69 21,208 35 D. 8,931 66 
Miscellaneous—Table 1 .. o- 249,669 77 244,075 80 I. 5,593 97 
Taxes ~ ‘ < 1,759,795 44 1,448,363 60 I, 311,431 84 

Miscellaneous Improvements 

Table 7 a - 1,099,981 09 1,066,038 29 I. 33,942 80 

Topographical and Right-of-way 
Surveys and Maps 15,691 05 11,936 51 T. 3,754 54 
13,953,217 30 13,460,268 98 T. 492,948 32 


D. 618,669 90 


Net Income 17,445,629 82 
ia $17,445,629 82 


From this Net Income for the Year. . 
the following amounts have 
been deducted 
Appropriation for Construction, Additions, 
and Improvements .. as 
Dividend on Preferred Stock, 
2% payable March 1, 1907 .. $1,200,000 00 
Dividend on Preferred Stock, 
2% payable Sept. 1, 1907 1,200,000 09 


18,064,299 72 


$5,009,000 0¢ 


Dividend on Common 8tock, 
3% payable Sept. 1, 1907 4,565,244 87 6,965,244 87 9,965,244 87 
Leaving Surplus which has been carried to Profit and Loss .. $7,480,384 95 
| Carried forward $7,480,384 95 





Oa 


























